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THE FEDERAL CORPORATION TAX 
I 

At the opening of the Sixty-first Congress, the Taft administra- 
tion, supported by a large Republican majority in both houses, 
was strongly committeed to an honest and general revision of the 
tariff downward.’ In order that Congress might undertake this 
revision at an early date President Taft stated in his inaugural 
message that he had determined to call an extra session to meet 
March 15, 1909, and that should it be found impossible to secure 
sufficient revenue for the adequate support of the government from 
the taxes then in use, and at the same time fulfill the pre-election 
promises, then “new kinds of taxation must be adopted, and 
among these I recommend a graduated inheritance tax as correct 
in principle and certain and easy of collection.”* In his message 
to Congress at the beginning of the special session the President 
estimated that the annual deficit would approximate $100,000,000 
and again suggested an inheritance tax as an appropriate source 
of additional revenue. 

While the administration was thus committed to a national 
inheritance tax, other important interests represented in Congress 
were even more insistent upon a national income tax, with the 


double purpose of providing revenue to take the place of losses 


resulting from the expected downward revision of the tariff, and 
of throwing a larger share of the burdens of government upon the 
wealthier classes. The demand for a national income tax for the 
latter purpose had earlier found concrete expression in the short- 
lived act of 1894,° which, like the corporation tax, was made a 
part and parcel of tariff legislation. The decision of the Supreme 

Cong. Rec., 44: 2489, 4721, 4753, 4786, and passim. 

?Cong. Rec., 44:3. 

°U. S. Statutes at Large, 28:553. The income tax of 1861 was a war 
measure, forced upon Congress by the pressing need for revenue and, in the 
hope that other and more acceptable forms of taxation might be found, its 
enforcement was postponed until July 1, 1862. See Annual Report of the 


Secretary of the Treasury for 1861. 
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ing to both Mr. Longworth’® and Senator Root,'' the President 
requested the Attorney General to “study the income tax decisions 
and prepare the draft of a law which would, in his opinion, serve 
as an equivalent and conform to the constitution.” This draft 
was submitted to the Ways and Means Committee of the House of 
Representatives by Mr. Longworth of Ohio, and there slept in the 
files of the committee until the income tax propaganda seemed 
likely to stampede the conservative Senate. On June 16, 1909, 
President Taft sent a special message to the upper Chamber 
calling attention to the probable unconstitutionality of the income 
tax propositions then before it, and recommending, first, an amend- 
ment to the constitution permitting Congress to levy and collect 
income taxes; and second, the federal corporation tax, above re- 
ferred to, as a feasible substitute. The consideration of the tariff 
schedules was completed on June 29, and immediately thereafter 
Senator Aldrich of the Finance Committee offered the federal cor- 
poration tax as a substitute for the income tax amendment which 
was next in order upon the calendar. In the discussion which 
followed, the origin of the corporation tax was fully disclosed and 
the reasons for its adoption as an administration measure briefly 
stated. According to Senator Flint, who had charge of the measure 
in the Senate, the Finance Committee had “no pride of opinion as 
to its form,” for the reason that the bill was drawn by the Attorney 
General after conference with the President and Senator Root,'” 
and that the committee had made certain amendments and changes 
only. Both Senator Root'*® and Senator Aldrich'* confirmed 
Senator Flint’s statement in all its important particulars. 

mind before his inauguration and that he asked for the opinion of many well 
known economists upon the subject. Immediately after his inauguration he 
required to be drawn up by the Attorney General a corporation tax measure, 
substantially identical with the one that is before us now.” 

* Cong. Rec., 44:4002, 4717. 

Mr. Clayton: “And you think your party intend to make it a part of your 
fiscal policy?” 

Mr. Longworth: “I do. There is one man and one man only who is re- 
sponsible for this corporation tax and to whom if it shall become part of our 
permanent law, the credit is due, and that is the President of the United 
States.” 

"Cong. Rec., 44:4002. 

Cong. Rec., 44:3937. 

*“T had here a few days ago the paper which he (Rep. Longworth) pre- 
sented. It bore the file mark of the Committee on Ways and Means in one 
of the early days of April. It bore upon its face corrections in the hand- 
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that three fourths of the States would approve the proposed 
amendment to the constitution, and in that case, in the words of 
Senator Borah, “the fight is over and the accumulated wealth of 
the country has won the greatest fight in the history of Republican 
government.”'® 

Fourth, a smaller number were in favor of the corporation tax 
on its merits as a means of corporate supervision. It was argued 
that the publicity feature would safeguard the legitimate business 
of the country, and that the tax would afford a means of federal 
supervision of corporate organizations.'’ Senator Dixon, the 
principal defender of the inheritance tax in the Senate, expressed 
this view when the said in the course of the discussion that in his 
opinion the chief virtue of the corporation tax is to be found in the 
publicity feature.'* 

About a week after the bill was introduced in the Senate its 
detailed provisions were made known to the business public through 
its publication in financial journals.'® Obviously the method by 
which the proposed tax was to be assessed was of paramount im- 
portance, both to the government and to the corporations. Since 
the tax was to be used by the government to secure publicity and 
as an aid to federal supervision, it was essential that the informa 
tion called for by the government should be appropriate for these 
purposes. From the corporation standpoint, it was desirable that 
the returns for the tax should be made up from the regular ac- 
counts, according to the accepted standards of modern accounting 
practice. Public attention was called to the failure of the bill to 
secure either of these desiderata by the publication in the public 
press early in July of a communication sent to’ the Attorney 
General and to each member of Congress by a group of representa 
tive accountants having offices in New York City. The early 
publicity given the corporation tax bill by the accountants was 
continued by a caustic reply from the Attorney General, a second 
and more detailed explanation of the accountants’ objections, and 

* Cong. Rec., 44:3999. 

“His (the President’s) object was not to meet any particular condition in 
the Senate which might arise, not to meet any particular measures, but to 
engraft upon our taxation system a measure which he believed to be right not 
only for revenue raising purposes but for procuring a reasonable supervision 
by the government of the corporations of the country.” Representative Long- 
worth, Cong. Rec., 44:4717. 

“Cong. Rec., 44:3941. 


*™Com. and Fin. Chronicle, July 3, 1909. 
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“Second, losses actually ascertained, because losses may be incurred 
and the amount may not be ascertained until a subsequent period. 

“Third, interest actually accrued, because interest is never paid 
until the end of the period during which it accrues, and the interest 
accrued is the proper charge against income.’”*! 

The statements of the accountants were plain and explicit. 
They were simply applying to a concrete case certain well-known 
and generally accepted principles of economic science as carried 
out in actual practice by every public accountant worthy of the 
name in the accounts of all modern industrial, commercial, and 
railway enterprises. In his reply of July 12, the Attorney Gen- 
eral gave an equally full and explicit statement of the theory upon 
which the act was drawn. He said “the bill was purposely fram- 
ed to deal with receipts and disbursements made within the year for 
which the tax was to be imposed, and the words ‘actually paid’ 
were used advisedly. The same may be said with respect to losses 
sustained and interest actually paid. The theory of the framers 
of the bill in this respect differs from that which you advocate.”?* 
It is thus evident that the framers of the law intended to define 
“net income” as the excess of receipts over disbursements, and this 
interpretation caused the accountants to suggest in their second 
communication of July 21, 1909, that the term “receipts on in- 
come account” and “disbursements on income account” be substi- 
tuted for income and expense, in order that the language of the act 
might conform to its true meaning. If this suggestion had been 
adopted, however, it is evident, as pointed out by the accountants, 
that railroads and manufacturing enterprises would have been 
obliged to keep duplicate books of account, and, even then, it would 
have been found quite impossible to ascertain the expenses paid 
within the year out of the income in the maintenance and operation 
of the business and properties.2* A manufacturing concern, as is 
well known, purchases its materials in quantities on credit and pays 
for them in cash or its equivalent at a later date. Some of the 
materials thus purchased may be used immediately, some may be 
kept for years. Some of the materials are used to extend the 
plant and some are turned into finished goods and sold. When 
such materials are taken from the warehouse, they are charged 


"The Corporation Tax Law of 1909. A letter to the members of the 
American Association of Public Accountants, etc., Sept. 30, 1909, p. 10. 

™ Letter of the Attorney General to the Accountants, July 12, 1909, Parag. 4. 

™ The Corporation Tax Law of 1909, etc., p. 17. 
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“through an accounting showing the difference between the price 
received for the goods as sold and the cost of such goods as manu- 
factured,” and not, as stated by the Attorney General in his first 
letter to the accountants, “actual receipts from sales for the year.” 
The cost of manufacturing was to be found by adding to the labor 
cost the value of materials used during the period, determined by 
the inventory method, rather than the value of materials paid for 
during the year, as suggested in the same letter. In ascertaining 
expenses, materials and supplies were to be deducted only to the 
amount actually used in the operation and maintenance of proper 
ty during the year. Gross income, it was pointed out in the regu- 
lations, is “practically the same as gross profits,”** but in addition 
includes all amounts received from outside sources. Moreover to 
make it absolutely certain that gross income was to be found by 
the usual accounting methods, the following comprehensive state- 
ment was added: “It is immaterial whether any item of gross in- 
come is evidenced by cash receipts during the year or in such other 
manner as would entitle it to proper entry on the books of the 
corporation from January 1 to December 31, for the year in which 
the return is to be made.’*** 

The treasury regulations thus opened up anew the question of 
inventories which had caused the accountants to state that in cases 
where the fiscal year of any corporation failed to conform with 
the calendar year “it would be quite impossible. ... to make a true 
return of the profits.”*” It is, of course, well known that some 
corporations keep a perpetual inventory,*® partly for the purpose 
of protecting stock against loss by petty thieving. The perpetual 
inventory is, however, expensive, requiring that the cost of all in- 
dividual sales be calculated and the sum of such costs be totalled 
daily, or that the same process be applied to each class of goods by 
showing the quantity of stock at the beginning, the quantities pur- 
chased, and the quantities withdrawn. Unless a perpetual inven- 
tory is a necessity of the business, therefore, most corporations 
take the inventory periodically, usually once a vear, the date 


* Regulations, No. 31, Internal Revenue, p. 9. 
* Ibid., pp. 7-9. 
* The Corporation Tax Law of 1909. A letter ete., p. 13. 
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calendar year an exceedingly awkward time to take the inventory. 
Small mercantile establishments, however, are not generally con- 
ducted under the corporate form, and therefore the hardship im- 
posed in this particular is confined to the larger institutions. 
With railways, however, the case is quite different. Practically all 
railways in the United States are subject to the regulations of the 
Interstate Commerce Commission, both as to the form of the ac- 
counts and to the date when the annual report must be drawn 
up. As the date provided in the regulations of the Commission 
is June 30, the railroads are required to take two inventories an- 
nually, or submit an estimated inventory on December 31, for the 
purpose of the corporation tax return. As the regulations explicit- 
ly specify that “An inventory or its equivalent must be submitted 
at the close of each calendar year,*' it is probable that in few cases 
is there a special inventory taken for this purpose. In all such 
cases, therefore, the net profits returned are estimated profits. 

Whatever the system employed, the determination of the gross 
income is a comparatively simple problem. It is, however, quite 
a different one, when the accountant seeks to find the true net 
income. The framers of the law evidently intended to make the 
process so simple that there could be no opportunity for differences 
of opinion. Only “the ordinary and necessary expenses actually 
paid,” the “losses actually sustained,” including a reasonable 
allowance for depreciation, “interest actually paid,” etc., were to 
be deducted from the gross to find the net income. In the original 
regulations of December 3, 1910, the general principles on which 
such deductions were to be made were briefly stated. In accord- 
ance with the regulations governing gross income it was made 
plain that the ordinary procedure of accounting practice was to 
be followed ; that materials, and supplies were to be charged against 
the year in which they were used; that expenses were to be consid- 
ered paid when entered upon the books; that only such losses 
might be deducted as actually occurred during the year; that the 
depreciation charges should be based on the life of the property, its 
cost value and its use; and that when depreciation had been charg- 
ed, expenses on the same account must be charged against depreci- 
ation account and not against gross income. 

As soon as the regulations accompanied by the blanks were sent 
out to the corporations, questions began to be raised in regard to 
specific points and the answers of the Commissioner have taken the 

* Regulations, No. 31, Internal Revenue, p. 11. 
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(2) The law was framed upon the theory that corporations 
sight to borrow no more funds than the stockholders invest. Based 
upon this idea, the law provided that the interest actually paid 
upon its bonded and other indebtedness to an amount not exceed- 
ing the paid-up capital stock might be deducted. This provision, 
while inserted with the best of intentions, is predestined not only 
to make unnecessary trouble but also to bring about an equaliza- 
tion of the stock and the debt, where the capital stock is smaller, 
by a particularly unfortunate process well known in corporation 
finance, namely, by watering the stock. For example, a certain 
well-known public service corporation has outstanding $12,000,000 
in bonds and a little less than $6,000,000 in capital stock. Under 
the law it is permitted to deduct interest on only one half of its 
indebtedness. This situation is especially unjust to those which 
have foregone dividends in past years in order to accumulate a 
strong surplus. On this account a request was made to permit the 
surplus and undivided profits to be counted as paid-up capital 
stock, thus increasing the amount of bonds upon which interest 
might be deducted. The Commissioner has very properly held that 
this practice could not be sanctioned. At the same time, however, 
this decision added a new incentive to those already in operation 
in favor of inflating the capital stock account. If the corporation 
tax is made a permanent feature of our revenue system, a corpora- 
tion with less capital stock than bonds will be in the near future a 
rara avis. In this connection the Commissioner also ruled that the 
par value of the stock would be held to be the paid-up capital stock 
except when the stock was subject to assessments. ‘This feature 
will tend to hasten the extinction of assessable stocks, but will not 
in any way tend to prevent stock from being issued and sold below 
par. 

(3) There is no problem connected with the determination of 
net income more complex in its nature or more difficult of solution 
than that of segregating the expenses from the other disburse- 
ments. The law states “that all of the necessary expenses actually 
paid within the year out of income in the maintenance and opera- 
tion of its business and properties” may be deducted from the 
gross income in order to find the net earnings. The question “*what 
is an expense” is still unanswered. It is obvious, of course, that 
while it is possible to lay down the general principles upon which 
the answer to this query may be given, cases will be continually 
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used in paying wages would not be proper deductions as expenses. 
Pensions to retired employees are allowed as expenses, while gifts 
or gratuities are not. A further decision on the subject of wages 
shows that the department is prepared to question the amount paid 
in wages, as well as to determine whether particular wage items 
are proper deductions.*® Moreover the Commissioner has held in 
several cases that an expense actually paid within a given year 
must be prorated over the period during which the use of the ob- 
jects of expense was enjoyed, thus again departing from the origi- 
nal interpretation of the law and conforming to the principles of 
modern accounting practice. 


(4) What is a proper allowance for depreciation®* under spe- 
cific circumstances is a problem of equal importance with that of 
determining operating expenses. In certain kinds of business un- 
dertakings, this problem is solved by keeping the plant and machin- 
ery in perfect repair and charging such repairs to the expense ac- 
count. In most cases, however, it is impossible to use this method, 
first because of the impracticability of making repairs piece-meal, 
and second, because both plant and machinery wear out gradually 
and become obsolescent even though kept in perfect condition. 
Companies operating mines and oilwells have a wholly different 
set of conditions to meet. Here the deposits are assets and, as 
they are extracted and sold, the original property account repre- 
sented by such assets is constantly growing less and less valuable 
until finally it wholly disappears. If no allowance were made for 
depreciation, the outgoing assets would swell the income account 
and thus be subject to the corporation tax. Since the tax is laid 
upon all corporations irrespective of the nature of their business, 
it was obviously necessary to provide for depreciation, and this 
open recognition of the fundamental principles upon which de- 
preciation is based has immeasurably strengthened the hands of 


*“When allowances on account of salary are deemed excessive and for the 
purpose of evading the tax, investigation will be made and if the facts war- 
rant, prosecution will follow.” Treasury Decisions, 1675, No. 58. 

"Since depreciation has no place in a system of accounts based upon 
of allowances of this character, made it necessary to transform the entire 
actual receipts and disbursements, the law, by its recognition and adoption 
act by administrative rulings to conform to the ordinary accounting prac- 
tice, or disregard this feature entirely. Fortunately the former course was 
adopted. Treasury Decisions, 1675, Nos. 44-45. 
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capital assets sold, and second, any royalty paid on account of the 
minerals thus disposed of as shown in the following form: 


“Value at January 1, 1909, determined in manner outlined, of minerals, etc. 
which may be removed and disposed of in any year subsequent there- 


Less the following: 
(a) Proportion of depreciation charge applying to exhaustion 
of minerals disposed of, ascertained as first explained here- 


in on basis of original 
(b) Royalty paid, if any, on minerals disposed of....$——— 
Balance, being unearned increment at January 1, 1909, to be 
excluded from gross-income 


The balance being the unearned increment on property owned pre- 
vious to January 1, 1909, deducted from the corporate gross in- 
come, gives the adjusted gross income from which the regular de- 
ductions are to be made. In making this estimate the value per 
unit is the important factor, since the Commissioner promises to 
make the proper adjustment in later years, provided the amount 
mined does not conform to the original estimate. The allowance 
for profit arising from the unearned increment applies of course 
only to the properties acquired before the law went into effect on 
January 1, 1909.*? 

(5) Finally, the law provides that the returns in the office of 
the Commissioner of Internal Revenue shall constitute public rec- 
ords and be open to inspection as such. The publicity feature of 
the law was favored by the President,** and was one of the impor- 

“Corporation A. engaged in mining coal estimates its coal deposits at 
$100,000, January 1, 1909, on a basis of 100,000 tons or $1.00 per ton. The 
property was purchased in 1908 for $50,000 or $.50 per ton. Assuming that 
10,000 tons are mined and that the coal is selling during 1909 for $1.50 per 


ton at the mine, and that a royalty of $.10 per ton is paid, the deduction on 
account of the unearned increment is found as follows: 


Estimate value Jan. 1, 1909, per ton..........++-e5. $1.00 
Less (a) Depreciation $1.00 less .50.......... $.50 
(b) Royalty 10 

.60 

Unearned increment per 40 


$1.50 —.40 — 1.10. 
$1.10 x 10,000 — $11,000 the gross corporation income from which the 
regular deductions are to be made. 
* Senate Document, No. 98; 61 Cong., 1 sess. 
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tant factors in attract pport of a portion of the progres- 
sive element of the Rey party in the Senate. Almost imme- 
diately after its provi le known, intense opposition to 
this feature was evid aller corporations, especially 
those whose securit 1 on the exchanges and which 
therefore were not accus e their reports public. This op- 
position was brought t hrough the activity of the Illinois 
Manufacturers’ Asso illing a conference of industrial 
and commercial orga be held in Chicago, January 14, 
1910.4* At this confe1 two hundred delegates were pres- 
ent, representing indus 1 commercial associations from all 
of the important manu g districts in the United States. 
Its primary object was he repeal of the publicity section 
of the act on the grou t was discriminating and unfair,*® 
first, as between the larg porations and the smaller ones, and 
second, as between al! p s, and partnerships and indivi- 
dual proprietors. After a { lay’s discussion, resolutions were 
adopted condemning th: the above grounds, calling for its 
repeal as a whole,*® and in t eantime demanding especially the 
suspension of the pub! ' ture. To conduct a publicity cam- 
paign against the publi ise and secure action on the part of 
Congress, a committ was appointed, which by special 
appointment, was heard suthorities at Washington.** 

Within a month after the ¢ igo Conference and soon after the 
Committee of Eleven | | their recommendations, the Com- 
missioner issued the first mn the administration of the pub- 
licity feature.*® In this ; held that since Congress had made 
no specific appropriat! purpose of filing the returns and 
keeping them open to pul pection, they would be treated as 
other returns made under t nternal revenue act. Under this 
ruling, the publicity feat without action of Congress, prac- 
tically suspended. The I Manufacturers’ Association in their 

“Chicago Corporation 7 n nce, Jan. 14, 1910. 

“Chicago Corporation Ta nference, p. 4 

“Ibid, p. 2. 

“Two bills had alread i into the House of Representa- 
tives, one (H. R. 14545 14, 1909, providing for the repeal of 
the act in its entirety, R. 17504) on January 10, 1910, 
amending the law by e> for filing the returns until May 
Ist annually, and striking clause of section six, making the 


returns public records. 


“Treasury Decisions 


— 
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published literature*® claim the credit for securing this administra- 
tive decision. 

The burden for the failure of the publicity clause being thus 
thrown upon Congress, that body provided in the general appro- 
priations, for the fiscal year 1910-11, a fund of $25,000 for the 
purpose of classifying, indexing and exhibiting the returns, and 
then threw down the glove by further providing that “any and all 
such returns shall be open to inspection only upon the order of 
the President under rules and regulations to be prescribed by the 
Secretary of the Treasury and approved by the President.”°° Un- 
der this authority the Secretary of the Treasury, with the approval 
of the President, promulgated the regulations now in force, under 
which the returns may be inspected.®' For this purpose, corpora- 
tions are divided into two classes: First, those whose securities are 
not advertised for sale, and second, those whose securities are either 
listed on the exchanges, advertised in the press, or offered for sale 
to the public by the corporation itself. The returns of the former 
are open only to the inspection of bona fide stockholders, and the 
latter to the public upun written application to the Secretary of 
the Treasury.*? 


IV. 

The administrative decisions of the treasury department have 
transformed the federal corporation tax into a fairly consistent 
and fairly simple tax upon the net income accruing to corporate 
stockholders within the United States. By a recent unanimous 
decision of the Supreme Court, the act has been declared constitu- 
tional.°* While it is possible it may be superseded by a general 
income tax in the near future, it is probable that the act will remain 
on the statute books for several years, and it is not unlikely that 
its main features will be incorporated into a general income tax 
if such a fiscal measure shall be finally adopted. It is, therefore, 
desirable to consider this tax as interpreted by the government on 

““Our association stopped the publicity required by the federal corpora 
tion tax law.” Object of Organization. Ill. Mfs. Asa’n., p. 2. 

® Treasury Decisions, 1665, Nov. 28, 1910, p. 1. 

" Ibid., pp. 2-3. 

When there is any question as to whether a corporation falls in the 
second class, persons desiring inspection of the returns must support their 
application by submitting advertisements, prospectuses or other proof that 


the stock is offered for general sale. Treasury Decisions, No. 1665, p. 3. 
® Flint vs. Stone Tracy Co. March 13, 1911. 
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the federal corporate tax must necessarily diminish in amount. 
The converse of this proposition is, however, not true, Further- 
more, following the precedent set by New Hampshire in 1842 in the 
assessment and collection of the railway taxes,°* the federal gov- 
ernment may at any time apportion all or any part of the pro- 
ceeds of the tax to the states upon some equitable plan. 

(2) Business enterprises are generally at the present time or- 
ganized and operated either through the individual proprietorship, 
the partnership, or the corporation. While theoretically the first 
of these forms may be assigned to the small enterprises, the second 
to the medium sized, and the third to the larger ones, as a matter 
of actual practice there is no such segregation into classes. Ex- 
cept at the two extremes the three forms are in constant and vig- 
orous competition. Until the great inventions of the eighteenth 
and nineteenth centuries began to call for massed capital and con- 
sequently large establishments, the corporation, although antedat- 
ing the Christian era, was comparatively unknown as a means of 
conducting business enterprises. At the present time, however, so 
rapid has been its development, that practically all of the public 
service business, the most of the banking, over seventy-five per cent 
of the manufacturing, and a respectable minority of the other 
business establishments are in the hands of corporations. In the 
interests of economic welfare as well as of industrial progress it is 
essential that the burdens of taxation should fall equitably upon 
each form or organization in order that business managers may 
feel free to choose that which is best adapted to their needs. The 
states, however, failing to observe this condition of progress have 
in many cases taxed the corporation with heavy charter fees and 
with annual license taxes. In addition to these state taxes, the fed- 
eral corporation tax has imposed a further burden of one hundredth 
of the net corporate income. The corporation is thus discriminated 
against while the individual proprietorship and the partnership 
are favored. This policy will necessarily somewhat retard the nor- 
mal developmert of the corporation and generally limit its use to 
the larger enterprises.°* Until the process of adjustment is com- 
pleted, the tax will favor the individual proprietorship and the 
partnership; after the industrial organization has adopted itself 
as fully as possible to the new conditions, the burden imposed -by 

* Robinson, 4 History of Taxation in New Hampshire, p. 112 et seq. 


"Chicago Tax Law Conference, p. 29; Journ, of Com. (N. Y.), August 27, 
1910. 
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(4) While the corporation tax was intended to fall upon the 
corporate income available for dividends and thus upon the stock- 
holders while the act is continued in force, attention should be called 
to the incidence of the tax as between the present and the future 
stockholders. The imposition of a new tax upon real estate earn- 
ings, as is well known, causes an immediate fall in the market value 
of such real estate by the amount of the tax capitalized at the cur- 
rent rate of interest. The new tax thus falls upon the present 
holders of the real estate. The same result should follow in the 
case of the corporation tax.*' The tax is thus in theory at least 
directly comparable to an assessment upon the corporate stock- 
holders equal in amount to the capitalized income absorbed by the 
government. The actual results will not, it may be safely pre- 
dicted, conform to the theory. Since the corporation pays the 
tax, many purchasers of stock will fail to appreciate the real 
conditions and consequently are likely to buy corporate securities 
without making the proper allowances for the new burdens thus 
placed upon them. So far as the real effect of the tax is taken 
into consideration, however, its burdens will fall upon present 
holders and the future purchasers will escape its burdens. 

(5) The holding corporation is generally recognized to be the 
direct successor of the trust,®* and as such is at the present time 
the most effective and the most convenient instrument for the pur- 
pose of forming and operating commercial and industrial monopo- 
lies. At the same time, however, the principle of the holding corpo- 
ration is used extensively by banks, insurance companies, and other 
investment institutions, not for monopolizing trade and commerce 
but for facilitating the legitimate investment of funds. When 
the corporation tax bill was proposed in the Senate, it was found 
that under its provisions companies holding stock in other com- 
panies would be permitted to deduct dividends received from such 
stock, provided the companies in question were subject to the cor- 
poration tax. This exemption met opposition on the following 
grounds: First, the tax was an “excise upon the privilege of doing 
business as an artificial entity and of freedom from a general part- 
nership liability enjoyed by those who owned the stock.”®* Seec- 


“ Seligman “State and Local Taxation,” in Proceedings Third International 
Conference, pp. 21-27. 

© Robinson “The Holding Corporation,” Yale Review, Feb., May, 1910. 

*Cong. Rec., 44:4231. The words quoted were those used by President 
Taft in his special message on the corporation tax, June 16, 1909. 
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ond, the tax should |} iscourage monopolistic holding 
corporations formed f f “dominating and monopo- 
lizing the business of * In answer to the first con- 
tention it was open! by Senator Aldrich that the tax, 
while nominally uy re of doing business in the 
corporate form, was 1x upon income.® He therefore 
argued that a tax ome of the holding corporation 
would constitute doul , consequently, should be dis- 
approved. In this h ted by the representatives of the 
savings banks and the panies, both of which classes 
of institutions invest lar; poration securities. In this con- 
aection it was pointed « y a small portion of the securities 
owned by holding cor; are held for purposes of monopoliz- 
mg business. To tax t monopolistic holding compan- 
ies and exempt the non-1 holding companies®® was con- 
sidered impossible, and t th would impose unnecessary and 
unjustified hardships f ate business. Congress, there- 
fore, decided to be incor ther than unjust, and according- 
ly the holding corporation pective of its monopoly power, 
was exempted from the | 1s its income is derived from divi- 
dends on the securities °' t holds. The holding corporation 
was, however, required 1 the regular returns.®§ 

(6) Insurance com} whether organized upon the stock 
or mutual plan are tax: the excess of the premium income 
over the costs of cond g the business, including in the latter 
the additions required b} be made to the reserve funds. The 
melusion of insurance was criticized in the Senate on 
the ground that, first, panies are not profit earning 
enterprises, and second, t t perating under the lodge sys- 

“Senator Clapp, Cong. J 

@Ar. Aldrich: “What i playing upon words. I want to know 
whether an income tax is not ‘ e same kind, paying out of the same 
fand upon the profits? It rence what you call it. It is only 
a question of words. The S Iowa may say this is an income tax. 
I may say it is a corpora ther may say it is a tax upon earn- 
ings. Another may say t xcise tax. You may characterize it 
as you please, it is a pr The Senator from Iowa and the 
Senator from Texas recog! ty in that case and made the same 
exemptions that are made sition that comes from the Presi- 
dent and is recommended tration.” Cong. Rec., 44:4232. 

“Cong. Rec., 44:4233. 7 ited by Senator Newlands. 


“ Regulations, No. 31, } 
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tem, and indeed all other mutual business organizations, were ex- 
empt from the tax. The real purpose in including the insurance 
companies does not appear upon the surface. It was, however, 
not an oversight. Senator Bulkeley of Connecticut inquired at the 
outset whether it was the intention of the bill to include purely mu- 
tual insurance companies, and Senator Flint in charge of the bill 
replied in the affirmative.°® Thereupon an amendment was offered 
to exempt “mutual companies and corporations transacting busi- 
ness upon the mutual plan wholly for the benefit of the mutual poli- 
cy holders”*® and promptly voted down without debate by the 
usual majority. 

If the insurance tax had been imposed upon the corporate profits 
of insurance companies operating on the stock plan, its theory, as 
well as its economic effects, would have been comparable to that 
underlying the main portion of the act. The inclusion of purely 
mutual insurance societies can, however, hardly be defended froin 
either the economic or the fiscal point of view. Insurance com- 
panies are not profit-making but loss-sharing institutions. They 
do not serve to increase the store of useful goods in the world, but 
to transfer the burdens due to losses from the few to the many. 
Such institutions require governmental supervision and it is entire- 
ly proper to impose upon them the legitimate costs necessitated by 
such supervision. ‘To tax insurance companies over and above the 
cost of supervision is, however, a serious economic error. More- 
over the insurance business is already loaded down with taxes of 
all kinds and the burden is rapidly growing.*! Under these condi- 
tions it is reasonable to suppose that the administration and the 
Republican majority in Congress were in favor of including the 
tax upon the insurance business for the sake of the revenue, and 
consequently other motives must be sought. 

It is a well-known fact that the federal government has for the 
past decade been trying to devise a feasible plan for the establish- 
ment and exercise of governmental control and supervision over 
the larger financial institutions. It has exercised such control over 
the national banks since their establishment during the civil war. 


Cong. Rec., 44:3339. 

"Cong. Rec., 44:4236. 

" Hoffman, “The Tax Burden on Life Insurance Policy Holders,” in State 
and Local Taxation. Third International Conference, p. 149 et seq.; Zart- 
mann “Necessity for Reform in Life Insurance Taxation,” Yale Readings im 
Insurance, p. 363 et seq. 


716 H. Robinson | December 
The Industrial ¢ gave considerable attention to the sub- 
ject® of the rela government to the larger corporations, 
and published a1 r papers a comprehensive discussion by 
the late Profess« n the constitutional aspects of the 
federal contro tions The annual report of the 
Commission of ( r 1904 prepared a plan for exercis- 
ing a larger deg upervision, and in 1909 the powers 
of the Intersta Commission were considerably enlarg- 
ed. While the au the government was thus being extend- 
ed in other fields, companies remained free from any 
kind of federal pervision. The federal corporation 
tax presented t! ty to the government; it was eagerly 
grasped and the lrance companies was the result. The 
efficiency of this m« federal supervision will be discussed in 
a succeeding sect 

(7) As intr t Senate the act provided for a tax 
of two per cent t me of all profit earning corpora- 
tions. When tl vas under consideration by the ways 
and means comn House it was estimated that the two 
per cent rate w 1come of approximately $25,000,- 
000. As a re nvestigation it was found that the 
original estimat: bably exceed $60,000,000. As the rev- 
enue was intended nt the customs revenue rather than 
supplant it, the ra d to one per cent.7®© The revised 
estimate proved t <ceedingly correct one. The actual as- 
sessment for the was $27,290,767.43 and in addition 
about $125,000 w the form of penalties, chiefly from 
corporations that yaying the tax on the specified date in 
the hope that the a be declared unconstitutional. 

The administrat tax is under the general control of the 
Commissioner of | Revenue, and is assessed and collected 
through the regula ition of that office. As no attempt 
seems to have be: pportion the general expenses of the 

™ Report of the ] sion, 1:1123 et seq. 

Ibid., p. 1211, « 

Hoffman, Inter ference, 1909, p. 156: “If the United 
States Congress ha to supervise or regulate insurance com- 
panies, then it wo abuse of the taxing power of the consti- 
tution to use the nd which is otherwise held to be un- 


constitutional.” 
Longworth, C 
* Cong Rec., 44 
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office among the various taxes assessed and collected, no accurate 
statement can be made regarding the actual cost of collecting the 
corporation tax. For the first year a small appropriation was 
made for this purpose, and for the second year the Commissioner 
submitted an estimate for $100,000 for collecting the tax and $25,- 
000 for classifying and filing the returns.‘7 This estimate, how- 
ever, gives no additional information upon this point, since the 
salaries of the collectors and the general expenses of the office are 
provided for in the regular appropriations. Upon the whole the 
Commissioner states “the tax has been collected with as little dif- 
ficulty and friction as has been occasioned by the collection of any 
internal revenue tax.’’*§ 

(8) The corporation tax law should not, however, be judged 
primarily upon its capacity to produce revenue or to distribute the 
fiscal burdens equitably. Its important function in the view of its 
sponsors was to give publicity and to furnish the basis of govern- 
mental supervision of corporations. In his message of June 16, 
1909, the President warmly commended this feature of the act.*® 
Senator Flint who had charge of the measure in the Senate stated 
that by reason of its provisions “the public will be advised of the 
condition of affairs of corporations throughout the country.”*° 
Senator Root argued that the 
bulky, not in too great mass for anybody to even get anything out 


“systematized information, not too 


of it, but so arranged as to contain the essentials, leaving out the 
mass of non-essentials, and renewed from year to year” would 
enable the government of the United States to “take a great and 
necessary step forward” in the efficient performance of its duties 
in administration and legislation.*' 

It has already been pointed out that by the latest decisions of 
the Treasury Department, approved by the President, November 
28, 1910, the corporation tax returns can be inspected only in 
Washington, and even there only in case of those corporations 
whose securities are offered to the public for sale. This restriction 
narrowly limits the publicity feature so far as the general public 
is concerned. Suppose, however, an interested party should visit 


™ Annual Report of the Commissioner of Internal Revenue for the year 
ending June 30, 1910, p. 6. 

Tbid., p. 13. 

™ Senate Document, No. 98. 61 Cong., 1 sess. 

“Cong. Rec., 44:3937. 

"Cong. Rec., 44:4006. 
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be required by the government if the primary purpose of the fact 
is to secure publicity of corporate finances. 

(9) But those who originated and supported the corporation 
tax had other interests than the individual investor in view. The 
federal government would, it was thought, be able to use the re- 
turns for the purposes of legislation and administrative supervi- 
sion. Both Senator Root and Mr. Longworth strongly intimated 
that the tax returns would enable Congress to discriminate between 
prosperous and struggling industries when the tariff was under 
revision.** The former asserted that “garbled and partial” state- 
ments were presented by corporations asking for protection and 
that the members of Congress had “no means of distinguishing the 
truth.” Mr. Longworth thought the act “at least one step in the 
solution of one of the most important questions that is before the 
American people, the question of the reasonable regulation of 
corporations.”** He further asserted that as a result of the 
publicity provided by the act, “millions of the public’s money will 
come out of hiding and seek investment in corporate stock and 
floods of money will come to this country from foreign investors.” 

It is, of course, quite absurd to expect any such marvelous re- 
sults to follow from the meager information given by the returns 
of the corporation tax, stored in the government vaults at Wash- 
ington. Those Congressmen who supported the tariff of 1909 in 
the face of the available information then offered them, are not 
likely to be affected by reports made for taxation purposes, even 
though they are made under oath. The publicity feature of the 
corporation tax, however, should be viewed in quite a different 
light. While it will be admitted by all serious students of cor- 
poration finance that the present reports are inadequate and 
fragmentary, it should not be forgotten that the federal govern- 
ment is an apt pupil and that the present law is likely to be 
amended in the future or extended by administrative regulations 
and always for the purpose of securing fuller and more adequate 
returns. The federal corporation tax law, then, must be regarded 
not as in its final form, but as a first step in the federal supervision 

=“T should like to see in the office of the Commissioner of Internal Revenue 
the next time a tariff bill comes before Congress a statement, under oath, 
and tested year by year, about the business of this vast multitude of corpor- 
ations that come appealing to us here for help, so that we shall not again be 
compelled to come to the conclusion that all the business in the United 


States is on the brink of ruin.” Senator Root, Cong. Rec., 44:4007. 
Cong. Rec., 44:4720. 
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of those corporat lity conducting an interstate 


business. 
(10) In additi formation furnished to the cor- 


porate stockholder und the government, through 


the individual retu ral corporations, some new light 


upon the extent evelopment and the relations of 
earnings to capital ’ und in the annual report of the 
Commissioner of I 4 jue for the year 1910. For statisti- 
cal purposes corporati ided into five classes as follows: 
Class A, Financial rance, building and loan associa- 
tions, etc.; Class B rvice; Class C, Manufacturing and 
Mining; Class D, M Class E, Miscellaneous, including 


hotels, theatres, 


From this report the following 
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STOCK, BONI ASSES OF CORPORATIONS 
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Stock 
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*Capital Stock, Bonds ar lollar 


The statistical dat 


foregoing table, is 


nnual re port, condensed in the 


information which has been 


furnished students howing the number of corpora- 


tions in the United S ount of corporate securities and 


of corporate earning ation, while too comprehensive 


to admit of accurate based upon logical principles, 


and therefore may ertain general tendencies and 
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mercantile business, on the other hand, is the home of the small 
corporation. This group, comprising 21 per cent of the corpora- 
tions, has less than 6 per cent of the corporate stock, and earns 
only 11 per cent of the net corporate income. The average amount 
of capital stock per corporation in groups A, financial, and E, 
miscellaneous, is $95,000 and $94,000 respectively. That of group 
C, manufacturing and mining, is somewhat above the average for 
all corporations in the United States, or about $240,000 per 
corporation. 

In the second place, the earnings on capital stock show wide 
variation from class to class. Class A leads the list with over 14 
per cent, class D is second with an average of 12 per cent. Manu- 
facturing and mining corporations occupy a middle position, and 
classes B and E, public service and miscellaneous, yield the low 
return of 4.2 per cent and 3.8 per cent respectively. 

In view of the well-known tendency of capital to flow from in- 
dustries yielding low returns to those yielding high returns, with 
the consequent leveling of the rate of earnings, this marked varia- 
tion calls for explanation. While it is impossible with the data at 
hand to completely account for this difference in apparent earning 
power, the following facts are clear: 

(1) It is generally conceded that public service corporations 
are over-capitalized and the same may be said of many manufac- 
turing and mining enterprises. The banks and mercantile business 
houses, on the other hand, are generally capitalized on an ex- 
ceedingly conservative basis. For example, the capital, surplus 
and profits of the national banks in the United States on March 7, 
1911, were reported as follows: 


The total capital stock in class A, including national 
banks, private banks, trust companies, insurance companies, etc., 
amounted to only $2,723,954,539.09 in 1910. Furthermore many 
of the insurance companies have no capital stock to swell the 
amount. On the other hand, on account of the policy of life 
insurance companies of charging a premium somewhat above that 
which is required for conducting the business, they were able to pay 
dividends and accumulate a surplus, which increases the earning 
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with the principal seat of operations, and therefore the table is 
fairly representative of the corporate activities in the several 
states. 

As a necessary result of the provisions of the act, the Com- 
missioner of Internal Revenue has collected and holds in the 
government archives a mass of valuable data relating to 
corporations and their finances in the United States. These data 
are at the present time absolutely useless. By the collection of 
this information, however, an opportunity has been presented to 
the government for the publication of the important facts regard- 
ing corporate development in various fields of industrial activity. 
Apparently this opportunity has not yet been appreciated by the 
federal administration. It is to be hoped that this vast storehouse 
of information will not long be allowed to lie idle, but, under the 
direction of trained economic statisticians, will be published to 
the world. 

Maurice H. Rosrnson. 

University of Illinois. 
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Monopolistic limitatio: pply likewise are readily disposed 
of from the point of ry. It suffices at present to 
grasp the truth of Seni nt: “Any other cause limiting 
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cost of production iS ne gene ral division of labor. 
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Senior, Political Econ p. 24 
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Fundamentally no product could rationally be produced by 
Crusoe, the utility of which did not overweigh, or at least balance, 
the discomfort of the work applied together with the displacement 
of such utilities of recreation as the situation offered. And, 
within the limits of this first principle, no product could be ration- 
ally produced, the production of which involved the displace- 
ment of a more desirable product. So far, then, as his work was 
rationally planned, Crusoe was continually turning his efforts 
to that undone thing the doing of which had come to be of leading 
importance—subject all the while, of course, to the condition that 
it was worth the labor penalties involved or the labor products 
displaced. At a certain point fishing was abandoned for game; 
more fish were refused in the interests of game. The game cost 
fish, or the fish cost game; since the work which would produce 
either fish or game was applied to game and withdrawn from 
fish. ‘The limit upon production, the cost barrier, was reached at 
the first one of the two margins,—the margin of effort and of dis- 
placed recreation, or the margin of displacement of alternative 
product. 

These displacements of possible products, these foregoings of 
alternative openings, these sacrifices of some second thing in the 
process of getting some particular thing, are perhaps best in- 
dicated under the term opportunity cost. To go without fish 
to get game or to raise wheat upon terms of foregoing the raising 
of corn may be taken as illustrative of one of the simplest aspects 
of the doctrine of opportunity cost. One of the difficulties in the 
case is, however, that the term cost is not quite satisfactory for 
all aspects of the doctrine. 

Suppose, for example, that a child has been given both a pear 
and a peach; that some predatory boy tries to seize them; and 
that the only method of saving either is to drop one, say the pear, 
in the wayside weeds, and to run for shelter with the peach, while 
the aggressor is picking up the pear: What has the peach cost? 

True the peach was a gift. In a certain sense, therefore, it cost 
nothing. Nevertheless it is retained only on terms of foregoing the 
pear. The term cost seems not quite satisfactory to cover the case. 
Perhaps displacement or foregoing would be preferable. 

Or, if with a dollar which you have earned, you are at a choice 
between buying a book or a pocket knife and finally buy the book, 
the resistance overcome is best expressed, not by the labor devoted 
to the earning of the dollar, and not by the dollar itself, but by 
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the alternative appl r. ‘True it is, in one sense, 
that the book cost a e that was the price of it; or 
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In truth, the notion 1s employed in economic usage 
is made to do duty for ises as well as to include such 
money outlays, or expe us may also demand to be taken 
into account. Cost, t points in its ultimate signifi- 
cance to the thought nflict, hindrance, resistance. 

Coliectivist Cost: | o t Crusoe computation of cost 
is the socialistic or coll putation. An ideal adjustment 
would prescribe (1) tha luct impose sacrifices in the bur- 
dens of labor and in t! f recreation overbalancing the 
advantages derivative fri product; (2) that no product 
displace a product mors than itself. The cost of any 
product must be found ir r of these two lines the resis- 
tance were the greate! 

That form of sacrific expressed in the term opportun- 
ity cost is, then, an aspec st especially important in both the 
isolated and the collect my And the doctrine extends 
more widely than merely lications of productive labor. It 
applies also for all instru f production. Shall, for example, 
certain lands of the com ised as orchard lands? What 
then is the cost of produ f the fruit obtained from them? 


This is to ask what are 1 inter-attractions in the employment 
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of the land; what does the having of the fruit mean in terms of 
going without something else. ‘The land being fertile is going to 
be used for something. The problem of choice lies in the decision 
between two alternative products—fruit versus its strongest com- 
petitor. The cost of either product is, then, the displacement of 
the other, a problem of sacrifice, a foregoing; this is a typical case 
of opportunity cost. This sort of cost is, indeed, the leading cost 
category for the isolated or collectivist analysis. 

If, therefore, there be among the collectivist estates land 
adapted solely to one line of production, mineral lands, for ex- 
ample, or salt marsh, or cranberry swamps, there may be no al- 
ternative land-productivity to be computed as resistance. Pro- 
ductivity of the land there is, possibly in a marked degree, but 
all the costs in the case are to be sought in the labor or in the 
machinery or in the raw materials applied. So, when once the 
machinery is in existence, the cost analysis points not to the labor 
applied in producing it but to its best alternative use. And even 
in the forward-looking view, when the making of the machinery 
is under consideration, the same analysis probably holds; for, 
presumably, the advantages from its use even in its second possible 
employment are great enough to outweigh the cost of its con- 
struction. And in turn the original cost of construction may lie, 
in the larger part, or entirely, in the displacement, not of con- 
sumption goods, but of other possible equipment goods. 

And with labor, also, the collectivist cost is commonly in the 
alternative product of the labor rather than in the labor burden 
itself. Especially is this likely to be true of the more skilled 
varieties of labor; up to the point at least where the day’s-end 
margin of weariness applies. And even here the cost is commonly 
in large measure the displacement of the positive advantages of 
recreation rather than solely the pain significance of further 
effort. Thus opportunity cost, broadly interpreted, applies in 
greater or less degree to all cases where alternatives of product 
or of other advantage are open. The line of least resistance in 
economic productivity is almost inevitably, in some part or en 
tirely, the line of the strongest pull. 

Thus the principle of selection in the working out of the divi 
sion of labor in a collectivist society is the principle of the line of 
least sacrifice; the same principle, in fact, that presides over the 
direction of purchasing power in the market, by the individual's 
choice of what shall be bought. 
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stock (or interest upon $2,000 of capital together with the de- 
terioration and upkeep), and $300 for wage outlays. The 
farmer’s remuneration for his own productive effort is the re- 
maining $500, his profit. But the data are insufficient for de- 
termining the cost. We do not know for how much in the problem 
the farmer’s own labor should count as cost. 

A carpenter takes the contract for the carpenter work on a 
building for $1,400, works six months himself, and pays his men 
$800. It costs him $300 to live during the six months. He might 
have worked by the day, receiving $400 in wages. What is his 
cost? What are his profits? The living expenses are irrelevant 
either to cost or to profit. Some men live out of their profits as 
others out of wages or rents or interest—unless, indeed, the living 
expenses outrun the income. It is in the last case true merely that 
the wages, or the profits, fail to cover the living expenses. Profits 
are none the less profits because they are spent or over-spent. 
One may not deny that he gathered berries merely because he ate 
them, or that he received a wage merely because he spent it. Wages 
and profits are merely different ways in which human gainful 
activity gets rewarded. But wages imply an employer to pay 
them. Profits are the reward of self-employed labor. Paying out 
$800 of wages leaves the contractor $600 for his own labor, 
supervisory or other. $600 then is his profit. But what was 
his cost? It was $800 of outlay plus $400 of displaced earnings. 
His profits, that is to say, are $200 more than his necessary prof- 
its. Profits are not the excess above cost: they divide into neces 
sary profit—that which is part of cost, and unnecessary profit 
that which is a differential above cost. Had the contract price for 
the work been $1,100 instead of $1,400, the profit would have been 
$300, falling $100 below the cost requirement, $100 short of 
minimum profits. It is thus possible to have absolute profit and 
relative loss ; possible, that is to say, to have a profit less than the 
necessary profit. Cost takes account of this relative aspect of 
the enterprise. It is the necessary indemnity. And now we are 
ready for the niceties of the complete and accurate analysis. 

Each producer, estimating as best he may the prices which 
various products will bring, has before him the problem of selecting 
a particular line of production, or the problem whether to remain 
in his existing line, and the further problem, also, of how to 
produce most cheaply the product which he elects. Suppose, for 
example, that he undertakes the production of wheat; he will 
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irly or late, with reference to 
An interest cost 1s, therefore, 
the rentals which, by virtue of 
st receive each its hypothetical 
ite allowance of interest from that 
product. The leading cost 
production goods may furnish 
tal, precisely because of some alter- 
luctiveness exceeding the rent re- 
1 renter at $100 is conscious that 
make a piece of land count him for 
y paying $103 in wheat, he must com- 
a cost, not of $100, the rent outlay, 
t this requires of the entrepreneur 
jyuite attainable. This two dollars 
ke itself manifest as a part of his 
t in this last aspect. 
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categories are, therefore, materials, wages, necessary profits, in- 
strument hires and time discounts. Each manifests itself as a 
capital outlay with, commonly, an interest charge to cover a 
forfeited capital use. The older division into wages, profits, rent 
and interest seriously confuses the analysis. 

Thus the cost account against a $3,000 normal crop of wheat 
marketed on Jan. 1, 1911, from a tract of land of 200 acres 
would look something as follows: 

1. Rent on 200 acres of land at $3.00 per acre (or inter- 
est upon a $10,000 investment in land at 6% 


2. Interest on $600 from, say Oct. 1, 1910, to Jan. 1, 
1911, (it being assumed that the rent would have 
been due at this date if the land had been rented) 9 00 
3. Rent on machinery and stock (or interest on $2000, 
total value of same, from April 1, 1910), 8 mos. 90 00 
4. Wages for month of April paid to men May |...... 100 00 
t 00 
6. Seed and fertilizer as of May 1............... 500 00 
8. June, July, and August, etc., wages ........... .. 300 00 
10. Hail insurance for three months. paid May | ...... 10 00 
11. Interest on same, 8 months .............. paamaets 2 00 
18. Interest on same, two months ................ ' 1 00 
14. Repairs and depreciation on machinery and horses as 
15. Depreciation of land as of Jan. 1, 1911 ........... 100 00 
16. Outlay for hired teams, averaged. as of June 1, ..... 100 00 
17. Interest on same for 7 months ..................-- 8 50 
18. Rents on hired machinery, etc., paid Sept. 1, ....... 100 00 
19. Interest on same, 4 months ...............0.-05: 1 50 
21. Interest on same, $14 months.................... 1 75 
22. Risk by drought, etc., other than hail.............. 200 00 
28. Value of entrepreneur’s own time and supervision as 
of Jan. 1, 1911 (based upon alternative personal 
earnings purely, perhaps as wage earner, or in no 
matter what best alternative) ................. 650 00 


i 
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That is to say this farmer has marketed at 
$3,000, and upon ly paid out 
~500 of w mmer 
50 of 
100 for t 
100 for ) n August 
100 for thres! mber 
a total of $850 him $3,140.25, $140.50 more 
than he sold it for. | k upon the question in the light of 
his present knowled | better have done something else. 
Looking forward eems to point to a similar 
course of experien: vith wheat, and to point also to 
similarly attractiv penings—he will decide that he 
would better either \dify the production of wheat. 
Perhaps his costs on part of his total output were too 
high. Or it may be, ibly not in wheat farming, that 
his costs per bushel e because his business was too 
small. Assuming t! vere the best methods open to 
him in wheat product . isually restrict more or less 
radically his output 
Note now that ev putation of costs appears to 
be a backward-looking , this is only as a basis for 
a further and forward-! itation. Costs that have been 
have no direct bearing t price. The supply is as it is 
no matter what are n¢ the costs. The cost of produc- 
tion that is really an y significant is the prospective 
cost as over against t! pective price. And in most occupa- 
tions the computatior rly long term—a season, or a 
succession of years, me. The bearing of cost, such 
as it is, and howeve1 ng in its bearing on the volume 
of supply, is significan for h persons as undertake the 
cost, and for the supp iffects, and for the period upon 
which it bears. Prices ie! i by it by virtue of the fact 
that there are always irginal men in any competitive 
production to modify t! f the relative advantages of the 
industry appear likely And there are always men in 
other industries near to there, who will be attracted 
to any particular ind itive advantages appreciably 
increase. 
Some danger ther: vever, that this principle of oppor- 


tunity costs may be i: veremphasized. <A cost com- 
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putation that is adequate and exhaustive must reduce to the price- 
denominator all of the different resistances having bearing in the 
case. If the line of production or the particular item of product 
under consideration involves an especial degree of hardship, or 
danger, or ill repute, the necessary indemnity is often appreciably 
greater. Pain costs and disrepute costs and danger costs may 
require to be included as price influences going to make up the 
total of price resistance. The saloon business, for example, and 
the business of safe-cracking probably bring returns out of pro 
portion to the skill and effort invested in them. So some fields 
of teaching, by their freedom from stress and care and by the 
interesting quality of the work, may offer remunerations consider- 
ably short of proportional to the expenses of preparation and to 
the ability which they require. These relative advantages, or 
disadvantages, inasmuch and in so far as they bear upon costs, 
affect prices in the same way that all other costs affect prices, 
namely, through the influence exerted upon the volume of supply. 

We are now in a position to resolve a famous and long-stand- 
ing controversy in economic theory: Is price dependent the more 
upon utility or upon cost; upon demand forces or upon supply 
forces; upon marginal utility or upon marginal cost; or dependent 
equally upon both? But to say, with entire justice, that the de- 
pendence is equally upon both, that price is the equating point 
between the two sides of the price equation, leaves it still open to 
urge, upon the demand side of the argument, that, after all, there 
could be no motive for production if there were no wants to be 
satisfied, and that there could be no justification for price-costs 
if there were no price-demand for the product. It must surely be 
admitted that human wants are the dynamic fact behind all eco- 
nomic productivity. In the main, then, the primacy is with the 
demand side, although this is not to deny the importance-—the 
secondary importance—of supply; for if there were no limits upon 
production, no prices could attach to the product. The market 
price in this view of it appears to offer a precise analogy to the 
point of adjustment reached when a coiled spring is pushed: Ac 
tion and reaction are equal, but the resistance is merely another 
aspect of the original pressure, a reflex from it. The push is still 
the primary fact. Where the point of new adjustment is found 
depends upon the strength of the push. 

But on the supply side of the argument it might be asked whether 
the point is not equally a matter of the strength of the spring. 
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No one, indeed, « Gq the original force in economic 
production and in ul nts is the fact of human de- 
sire. But this is n 1 the actual determination of 
price, demand is of than supply. True it is that 
the useful things » are the objects of his desire; 
they furnish ser tion, or protect from discom- 
fort. If sacrifice is their enjoyment, they command 
sacrifice. But it st e that things have not prices 
proportionate to Price comes about only when 
there is resistancs when there is a disparity be- 
tween desires and t r satisfaction. Is not value, 
then, or price, mo sure of the scarcity of things 
than of their useful: ‘ price, appears to emerge in 
human life only when o ur ficulties are found in the path 
of enjoyment; when sa t ire saddled with burdens; when 
needs impose something led. We are richer in our rain- 
falls than in our irriga ’ und we should be still better off 
were these rainfalls n t. Value arises only when things 
cost. Human interests themselves as forwarded by plenty 
rather than by scarcit ) say, as antagonistic to value 
rather than in harm Economic progress, therefore, 
must express itself i reductions of the sacrifices neces- 
sary to the satisfact the approach of commodities 
to the margin where | price disappear; in short in the 
cheapening of things rop commonly sells for more than 
an abundant crop. Th on of the shipload of spices was 
a creation of value, n That water or air should be- 
come so valuable as t i a price would mean that society 
had essentially lost ra uined in weal. Value, therefore, 
appears to connote s r than wellbeing. 

But no matter whi ontroversy shall seem to pre- 
sent the more appeall c i le issue must be denounced as 
one untimely joined o gless. Recalling the fact that, 
in the analysis of de: upply, the marginal price-demand 
was a case of indiffer two competing marginal utilities 
and that the reservat the seller was itself an expres- 
sion of demand the vith a falling price the thing 
i hand was equal ir vith something else obtainable 
through that price—t is to look like an inquiry wheth- 


er the demands of bu 
the demands of sellers 


portant to price than are 
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But with the introduction of cost-of-production influences, and 
with cost of production correctly interpreted, the last neces- 
sary step in the argument is taken. The cost or refusal price is, in 
the main, the resisting appeal of competing opportunities. Re- 
solving this refusal price into the compensation offered by other 
employments, and into the advantages of alternative activities, 
price is recognized as the equating point between opposing de- 
mands. The cost computation of the entrepreneur is merely his 
way of getting at a decision as to the commodity to the production 
of which he shall best apply himself. It is a choice as to which 
demand offers the largest inducement. The margin is such by 
virtue of the fact that an equality of advantages exists between 
the two advantageous opportunities. 

Pushed back one step farther, the supply of goods of any one 
kind appears as a flow of items with definite, though changing, 
reservation limits attached to their forthcoming. These limits 
are in the main given by the price-demands for other products ; that 
is to say, the various costs of the entrepreneur are mostly to be 
explained as the wages imposed by other lines of production, the 
rents obtainable in other fields of enterprise, the interest charge 
which capital commands because of other enterprises to which it 
can minister. All along the line, cost for one thing traces back to 
demand for other things. And even for instruments of production 
that have only one line of application, the cost to any one entre- 
preneur is explained by the competing demands of other entre- 
preneurs. There is, therefore, no issue between demand and cost, 
simply because cost resolves itself in large part into competing 
and resisting demands. 

Precisely, therefore, as the reservation price—the supply-price 
of the seller of existing goods—is itself a demand fact, so the 
refusal prices of producers, their costs, are likewise demand facts. 
But they are none the less costs. The difficulty with the older 
view of costs was in its attempt to reduce all costs to labor or 
to effort; to assume, for example, that value has its basis solely 
in one sort of sacrifice, labor, and that the displacement of alterna- 
tive products has no relevancy. Thus, for example, it was believed 
that the rent of land, land not tracing its existence to labor, could 
have no place in cost. 


We are now prepared to grasp the truth that cost of production, 
so far from being a phenomenon simple, ultimate, and free from 
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are summed up in one result- 
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ethod of computation is simple 
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from exact. Many of the data 
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costs are, at the inception of 

Che various markets in which he 

their prices. And the price 
product is uncertain. He has 
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n possibility. His alternative 

like uncertainties. He esti- 
re he can not know, and as a 
iny things over against many 
irgest net advantage. 
se is relatively simple. He takes 
the market presents them, inter- 
ind so on; and gets what profit 
his problem to investigate the 
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und as it does not lie with him 
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the technique of production of all the different competing prod- 
ucts; changes in the sources of supply of all the different raw 
materials, fuel getting cheaper or dearer, mines approaching 
exhaustion, new deposits discovered, new supplies made accessible 
by new lines of transportation, and made dearer or cheaper 
through dearer or cheaper transportation—a great moving equilib- 
rium of diverse change. Marginal cost of production is for each 
particular class of goods the summing up and the manifestation, 
as a price-total, of all these different influences focussing upon 
the particular good in question. The flexibility of cost, its sensi- 
tive response to each and all of the changes in the conditions or in 
the forces involved in the situation, make it, as the focussing point 
of all of these, the strategic point from which all of these are most 
effectively studied. But it does not explain, excepting in this 
purely intermediate and superficial sense that, as looked at from 
the point of view of the entrepreneur, it explains the degree and 
the direction of his activity. 

Who and What Are Marginal? It is, however, not the less but 
rather the more important to determine accurately which entre- 
preneur is the marginal entrepreneur and what fraction of his 
product is marginal product, and what influences, as he sees them, 
determine this fact of marginality. 

Businesses may be, or may not be, marginal as aggregates ; that 
is to say, falling prices for the product, or rising prices for an 
alternative product, or any other influences affecting the relative 
desirability of different lines of production may, or may not, decide 
the marginal entrepreneur to abandon entirely his existing line. 

Suppose, for illustration, that at a selling price of $2 per hat 
an entrepreneur is making a profit of 25 cents per hat; that for 
every hat now produced he might for the same outlay and trouble 
produce a pair of shoes salable at $1.90, thus reaping 15 cents of 
profit per pair of shoes. The cost of hats for him is, then, $1.90 
each. When hats fall to this price of $1.90 he will be a marginal 
producer. 15 cents of his profit in hats out of his total 25 cents 
of profit is therefore necessary profit. In other words 15 cents of 
his profit enters into cost of production and 10 cents of it is a sur- 
plus above cost of production, or unnecessary profit. 

Had his alternative in shoes been not $1.90 but $2, he would 
have been marginal in the beginning, although it might readily be 
true that his profit in hats was outrunning that of any competing 
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manufacturer. Mars 1 production, therefore, is not a 
matter of absolute ga y of relative gain. It is not always 
true, or probably e\ nly true, that it is the producer at 
lowest profit who is t ginal producer. Marginality is a ques- 
tion of nearness to « "i the next best thing. The absolute 
amount of gain is ir Marginal profit, then, is really rela- 
tive marginal profit business is nearest to the margin that 
is nearest to aband: 

But it is probable that on portions of the product of the 
entrepreneur are marg ther than that his entire product as 
an aggregate is a product. Falling prices are more 
likely to reduce thi tirely to cancel it.2 This holds 
equally in manufact igriculture, although the illus- 
trations in agricultu: more readily understood. If 
prices fall in agricu s productive lands tend to be 
abandoned. These ar ls upon the so-called extensive mar- 
gin, the poorest or t! t lands. Such lands are practic- 
ally rentless by vir ict that they are barely worth 
cultivating at the 1 prices of products; thus no cultivator 
can afford an app! Similarly there is an intensive 
marginal cultivatior y ] of land no matter how good. 
At any level of prices ts, each piece of land is cultivated 
as far as it pays. ( to a stop at the point where 
increased cost is ba erated in the value of the increased 
product. So falling p: n the restriction of product on all 
land under cultivation utter of what grade; upon lands above 
the margin not a con nment truly but rather what 
amounts in substance | tial abandonment. 

In agriculture, howe vhere in all gainful employments, 
the choice between busin not always and necessarily a choice 
having to do solely with itive values of the alternative pro- 
ducts. The relative pa or dangerousness or ill repute or 
ill smell of the occupa y have to be taken into account in 
arriving at the price total which must be had to attract the en- 
trepreneur into the busines to hold him there once he is in. So 
in every business the « limit or the recreation limit or 
the sleep limit may fur 1 margin for some items of product. 

*It occasionally comes abot rs are near the margin of subsist- 
ence, that falling prices co ger production of output. But cases of 


this sort are rare, especially where the margin of actual over neces- 


sary income is large. 
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These influences, which are non-pecuniary and which yet demand 
pecuniary indemnity, are indeed more often significant as furnish- 
ing subsidiary intensive margins—margins, that is to say, affecting 
certain items of product—than as affecting the relative advantages 
of different industries and the terms of the choice between them. 


But the labor-pain margin and the sundown margin of weariness 
or of recreation, actual and valid among the non-pecuniary resis- 
tances though they are, are yet not the only margins. And ob- 
viously this labor margin can have no significance in deciding what 
uses to make of instruments of production whether land or mach- 
inery. Here the margins are displacement margins exclusively. 

Nor even at the day’s-end margin is cessation from work likely to 
be soleiy a question of weariness as against further product. If 
there is no question of the hired men, their wages and their ac- 
quiescence, there are in any event to be considered the comfort 
and the welfare of the work animals. Nowhere in fact, even at 
sundown, does the labor-pain doctrine hold as the sole influence 
in limiting the supply of products relatively to one another, or as 
limiting the supply of any one product, or as the sole explanation 
of the wage outlays to be incurred in any particular direction. 
Labor-pain stands merely as one among the many cost resistances 
to be overcome by the prospective selling price. Our wheat pro- 
ducing farmer presents at the same time many different supply 
margins; e. g., a rent-outlay margin, a wage-outlay margin, an 
indefinite number of seed, fertilizer and implement margins, a 
corn-displacement margin for some portions of his product, a 
bean-displacement margin for other portions, capital-wear and 
land-wear margins for some acres of his crop, and, among all the 
others, pity margins for his draft cattle, his wife, and his children, 
a mixed decency-and-expediency margin for his employees, and, 
finally, a weariness margin for himself. And all these margins may 
be effective at the same time to set a limit, in different places and 
directions, to his production, and might conceivably converge in 
influence to dictate the non-production of any particular line of 
product, or of any particular item of that particular line. And 
at different price levels for products, and with different producers, 
new and different combinations of margins would be presented; 
different supply volumes have different supply prices. 

Here are surely margins enough, but there are more: There 
is the further problem whether or not to use more land and less 
machinery or vice versa, or more or less labor as against either 


4 
¥ 


740 


or both of th 
are multitude ; 
is that any of 
in the resistan 
become, that is 


or to abandon 


But despite 
sometimes appl 
certain items of 
is ultimately 
Whether it be 
that is upon the 
entrepreneur f 
either of equipme 
through his c 
activities and hi 
ments of produ 
transfer part o 
part or all of hi 
restrict his loan 
of his investment 
activity to his 1 
pletely abandon 
donment also, he 
ductive group 01 
With falling pr 
in the business, 01 
may decide to r 


sessions to the fo1 


the modifications 


as a man marginal 


will be marginal e: 
all his possible mat 


of all the different 
price-influencing « 
fication and to th 
of price. 

As an entrepr 
cost; and persor 
climate, neighbor! 


ness, cleanliness, g¢ 


Davenport [ December 


f factors. Evidently the margins 
an say from the cost point of view 
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that they serve to limit supply—the cost problem with reference 
to each man, and thereby to any instrument or agent under his 
control, being simply and solely to determine the point at which 
supply in different quantities can be had from him, and the degree 
and the extent of his elasticity in production with changes in 
price. And it is as one among all the other cost influences, but 
commonly as the influence of paramount importance, that op- 
portunity cost acquires significance in the value problem. Cost is 
simply the money expression of the total of resistance to the en- 
trepreneur’s production. 


It is thus evident that the costs of any individual entrepreneur 
are not so much fixed by him as for him. And it is evident, also, 
that these costs to the entrepreneur are distributive shares to the 
recipients. Again, costs are themselves in large part value-items 
functioning as resistances. Looked at in the large, both costs and 
values emerge as aspects of one and the same great process, neither 
rightly to be regarded as either the cause or the effect of the other. 
Therefore, if we are able to trace out the process by which rents, 
wages, profits, etc. are determined—together with the reasons for 
their determination, we shall at one stroke explain the market 
prices of products, the costs of entrepreneur production, and the 
distribution of the joint product among the different coéperating 
factors. What, then, is the process and the principle according to 
which prices of consumption goods in the first instance and rents 
and hires of productive factors in the second instance are fixed? 

Fluctuations in the volume of money demand bearing upon any 
one consumption good may occur from many different causes: 
(1) changes slow or rapid in the supply of purchasing media, or 
(2) as the more common cause, changes in the prices of other com- 
modities competing for the application of this disposable purchas- 
ing power. Lower price-offers may, for example, be made for 
potatoes, not because of any change in the supply of them or in 
the hunger for them, but solely by the fact that bread tias become 
cheaper; or, if house rents rise, there may now be i‘: les, to pay 
for either potatoes or for bread. These interrelations are, indeed, 
many and complicated ; dearer timber may make iron dearer or coal 
dearer and may make building lots cheaper. More plentiful sup- 
plies of coarse wool may raise the value of fine wool for mixing, 
the while lowering the value of cotton. If horses are searce this 
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duction manner of approach—unfaithful to the facts. The dif- 
ficulty is that carried no farther than the entrepreneur is con- 
cerned to carry it, it hardly more than brushes the surface of the 
problem. It concerns itself solely with the last item in a long 
series of causal connections. Its seemingly definitive data are 
really not much better than interrogation points. In truth, its 
service is not so much in explaining prices as in indicating the 
path along which explanation must be sought. The ultimate forces 
in the problem are, then: 

(1) The human desires for products expressing themselves in 
the aggregate social product of goods to be exchanged against 
one another, and expressing themselves, also, in any one price-offer 
schedule, as the market demand in terms of money for that parti- 
cular line of goods ; 

(2) The productive capacities of human beings and the instru- 
mental equipment at their disposal. Thus the relative strength of 
human needs, as reflected and expressed in the guise of price-offer 
and as set over against the relative difficulty of satisfying these 
needs, functions as the ultimate determinant in the problem. 
In its concrete working out in the competitive entrepreneur 
process relative costs of production come to determine relative 
prices. But as included within these relative costs, reporting 
the price aggregate of all the different resistances to the pro- 
duction of any particular commodity, full account is taken of the 
opposing influences of competing demands. In truth only with a 
full recognition of the opportunity-cost principle does the entre- 
preneur-cost doctrine come into workable touch with the actual 
facts of the business. Any attempt to explain price by appeal to 
the supply term of the value equation is hopeless unless on terms 
of constant reference to this principle of opportunity-cost. For 
eommodities in general, and especially for any particular com- 
modity, the motive force behind supply is demand. Cost, indeed, 
consists mostly of resisting demands. Changes in the costs of the 
particular commodity modify the supply; and changes in supply, 
resulting often solely from changes in costs, in turn modify prices. 
Price is a resultant from the forces of demand and supply, but 
the cost of production which lies behind supply to explain it is 
itself in large part the resultant from other directions of demand. 
Looked at from the entrepreneur point of view, demand being taken 
for granted, the causal sequence in the problem, therefore, runs, 
on the supply side of the investigation, from the scarcity of the 
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factor to the scar ict, thence to the price of the 
product, thence t f the factor. 

It follows that ntrepreneur point of view are 
the forms of com} 1 to particular factors to be 
regarded as prim iment lly causal elements in the 


fixation of market distributive shares received 
by the different « rs out of the apportionment of 
their jointly prod 


It must, therefo1 it economists should ever have 
been content with uction as an explanation either 
of the price of any f the relative prices of different 
goods. In truth, h y not been generally content 
so far as concerns xplain value by entrepreneur 
cost of productior planations of market price 
which have comma vocacy have all of them been 
attempts to delve be e entrepreneur payments and to 
search out the c at of these payments. Does 
the employer have t vages? Some economists have 
explained this by the r danger or other disadvantage 
attaching directly to | juired. And in those cases where 
the pay for the work ly high, appeal has been made 
to the relatively gr r painfulness. This view of 
the case really finds t f the expense cost of the em- 
ployer in the labor-pa employees. Fundamentally it 
is an employee-cost t an entrepreneur doctrine, or 
rather it finds in emp! use of employer cost. So, for 
example, Ricardo f ive of relative prices in the 
relative amounts of lal 1 in the process of production. 
But he was not the | n his insistence that prices were 
proportionate to the ployer; this was very clear to 
him. But these emp in turn proportionate to the 
employees’ labor burd e relative amounts of labor de- 
termining the relatiy f the employers, and these relative 
expenses determining 1 rn the relative prices, it followed 
that the labor cost te determinant of the market 
price. 

It is not at preser to go far in criticism of this 
doctrine. It simply that the pay received for work is 
proportional to the } reneral unattractiveness of the 
work. The wage is afl supply of laborers offering for 


the work, and this sup} 1) turn be seriously influenced by 
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the unattractiveness of the work. But despite the unattractive- 
ness, the supply of men fit for nothing else is often so great that 
the wage is a low one, and low out of all proportion to the pains. 
Other occupations in turn are generously rewarded despite the 
fact that they are exceptionally pleasant occupations; compare 
the prima donna with the servant girl. On the whole it is perhaps 
the nearer true to say that the more attractive occupations get 
the higher rewards. And the Ricardian view is even more satisfac 
tory as an explanation for the relative hire of different lands and 
different sorts of other productive equipment. Pain appears in 
deed to be irrelevant to these particular compensations. 

But no matter how bad this labor-pain cost explanation of 
entrepreneur cost may be, it is still to our purpose as illustrative 
of the general unwillingness of economists to stop at mere entre 
preneur cost as an ultimate explanation of the market adjustment. 
In truth no capable economist ever did so stop. Nor can we. The 
circuity in the argument is obvious ; entrepreneur cost explains the 
price of the results by appealing to the prices of the productive 
factors. It traces the value of the product to the value of the 
costs: and forthwith it is prone to explain the value of the pro 
ductive factors by the value of their joint product.* Nor in ulti 
mate analysis is the case made better by an appeal to opportunity 
costs. The inclusion of these latter does no more than to make 
the entrepreneur-cost doctrine a complete and truthful account of 
cost for whatever cost is good for. But these displaced alterna- 
tives are themselves value items. They are costs truly; but as 
explanations of value they have this same vice of circuity. In 
this respect they are better only in this, that commonly they can 
not be said to draw their value as costs from the value of that 
very product in the production of which they function as costs, 
but only from their possible application to some other product. 

*“The price of pig 
Is something big; 
Because its corn, you'll understand, 
Is high-priced, too; 
Because it grew 
Upon the high-priced farming land. 
If you’d know why 
That land is high, 
Consider this: its price is big 
Because it pays 
Thereon to raise 
The costly corn, and high-priced pig 
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But like other entre] categories, they attempt to ex- 
plain particular pri er prices. 

But that this entre} computation of costs is plainly super- 
ficial is no denial of ility or of its supreme importance as 
an intermediate ste} great value problem. The very fact 
that all the underlying letermining influences focus in the 
cost computation is alo! ficient to establish this. We live in 
a society organized el ympetitive entrepreneur production. 
Modifications in the relative supplies of goods come about through 
the working out by the entrepreneurs of their individual cost com- 
putations. The whole process is captained by them. All of its 
forces and determinan fest their influence and obtain their 
expression in terms of th: t computation of the entrepreneur. 
Are rents for certain lands high? ‘The entrepreneur has found it 
worth his while to bid tl high for these lands. The ultimate 
explanation for this is not with the entrepreneur but with the 
supply of land and of other factors of production as over against 
the desire for land products and for other products. But the 
point of view from which to attack this problem of causes is the 
entrepreneur point of view, precisely because here is the problem 
presented in terms of the results which the ultimate causes have 
worked and of the conditions which these ultimate causes have 
established. We study uses of price from the entrepreneur 
point of view simply be ; through the entrepreneur process 
that the ultimate causes rced to obtain expression in a com- 
petitive society. Scien oubtless more than a mere descrip- 
tion—generalized so as manageable—of the way in which 
things happen. But tl h at least it must be. In addition 
there is need that its generalizations run in terms of the causal 
sequences involved. By the test of either requirement we must 
study an entrepreneur n terms of the entrepreneur 
process. 

In no field of econo: ty, indeed, and therefore in no 
field of economic analy: re we ever far removed from this en- 
trepreneur process of t! tment of things. It is, as we have 
seen, through the entre} putation of costs that supplies 
are flexible in the market and therefore come to be adjusted against 
the demand. It is in f ntrepreneur who furnishes the de- 
mand for all interm: is, the raw materials and the in- 
struments of production, s which are called production 


goods as distinguished nsumption goods. The entre- 
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preneurs are the bidders for the labor and the payers of the wages. 
It is by the competition of the entrepreneurs of one industry with 
those of another, and of the entrepreneurs of each industry with 
the other entrepreneurs of that same industry, that wages in gen- 
eral and wages in particular find a level. So the rates of interest 
on capital funds and the rents of lands and of other productive 
equipment are adjusted mostly or entirely through entrepreneur 
bidding. ‘The various incomes apportioned under entrepreneur bid- 
ding to the various production goods rank by that very fact as 
items of cost in the process of placing goods upon the market. The 
entrepreneurs pay these various rents and hires because of the 
prices to be obtained for the products. It is in truth precisely 
this entrepreneur point of view which gives to the market prices 
of products this appearance of being the cause of the prices of 
the productive factors. And it is equally this same entrepreneur 
point of view which gives to the prices of these productive factors 
this seeming of cause in relation to the prices of their products. 

Thus it is precisely at this point that the necessity presents 
itself of explaining the price costs without any attempt to deduce 
these from the prices of their products, and the necessity also of 
explaining the prices of the products without deducing these from 
their price costs. It is the particularistic and individualistic na- 
ture of the entrepreneur’s activities and computations that ex- 
plains his ambiguous formulation of causation and his perplexing 
circuities of logic. But somehow, none the less, the problem must 
be seen in the large and as a whole and yet not inconsistently with 
the particularistic process. Otherwise the logic must always 
be Janus-faced. The fundamentals of the problem must be ar- 
ticulated with the process as it actually takes place. 


It is in this aspect that the study of the human organism and 
of the human environment offers its especial service. Man as con- 
sumer is the end of the economic process, its purpose and its justi- 
fication. His wants are, therefore, fundamental in the case. But 
he is not merely the end; as producer he is also means to the end. 

Therefore, over against the human need for goods there 3s to 
be set the human being as producer together with his external 
equipment of auxiliaries (instrumental goods). Taking for the 
time being his needs for granted, the relative prices of differem 
goods must trace back to the relative scarcity of the economic 
ability to produce them, or to the relative scarcity of the ap- 
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ing, the last person, upon a crowded raft and sinking with it. Does 
he sink the others or do they sink him? 


A resumé of the argument thus far will aid in fixing our perman- 
ent bearings. The vice of circuity is difficult to avoid in all econo- 
mic reasoning. We start with the entirely correct assumption 
that the market price of any one commodity is determined by the 
demand for it and the supply of it and that this price is the equat- 
ing point between the demand and the supply. But note that this 
way of formulating the price problem concerns itself with only one 
commodity at a time. Prices are tacitly taken for granted as al- 
ready fixed for all other lines of production. Thereupon certain 
maximum paying dispositions are deduced on the part of the re- 
spective individuals demanding the commodity in question. But 
why these maxima? Why does a particular individual limit his 
payment to say $10? It is precisely that to this $10 there already 
attaches a purchasing power over other things. That a pur- 
chaser is marginal at $10 means that at any price above $10 for 
the article under consideration he would rather buy something else. 
Our analysis of the forces determinative of the demand side of any 
one value equation proceeds, therefore, upon the assumption of 
an existing medium of exchange and of an established general 
level of prices; assumes, that is to say, an existing system of 
prices upon goods in general and an established price relation for 
these goods in terms of money. And were there no money in the 
case, were trading confined to barter, a decision to pay not more 
than ten sheep for one horse must be arrived at in view of what 
the sheep would buy of other things than horses. 

Or consider this same difficulty in another aspect. Money 
comes to be offered for any given commodity, say hats, by virtue 
of the fact that possessors of other commodities have changed 
these over into money to be used as purchasing power. 

These other commodities are of indefinitely various sorts. The 
money demand for hats sums up, therefore, countless different 
dispositions to barter different commodities for hats. In each case 
of the exchange of these other goods into the money with which 
to buy hats, the desirability of the trade depends upon the amount 
of money that these other goods can be changed over into. The 
money demand for hats can, then, only schematically be set apart 
from the money price of other things. 

Similar difficulties present themselves upon the other side, the 
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supply side, of the ma [he disposition of a seller 
to insist upon a cel presses merely the fact that at 
less than this price h« r the thing in hand to anything 
else that the money w Other exchange relations, an es- 
tablished system of p1 r commodities, are really in- 
volved in the fixation of it which any one commodity will 
be offered for sale by 

Cost of production is lying behind the reservation 
prices of any seller, poi y and mainly to the price pro- 
ductiveness open to thi re neur in other lines of production. 
The farmer, for examp! have a certain price per bushel 
for his wheat, else he wil corn or hay or wool. The cost 
of producing one valu: t commonly afford an indemnity 
for not producing an al tive value fact. The supply of any 
commodity is, therefore, i ibly connected with the prices of 
all other producible go ely as the paying disposition for 
any particular line of g nseparably connected with the 
paying dispositions for all mative goods. 

What then can be don [f both the demand concept and the 
supply concept are valid lain a particular market price only 
upon the assumption of a: rwise complete and adjusted price 
situation; if the usual 1 pretations of costs are incomplete, 
superficial, and circular y amended doctrine of costs 
can be better only in being haustive and actual, but must 
be equally open to the uperficiality and circuity— 
where shall be found an ex tion causally ultimate and logically 
adequate? 

It is still necessary ¢ Li] gs in terms of the actual 
process in which they t Our explanations must be for- 
mulated consistently wit! ting entrepreneur on-going of 
things and at the same t nust be formulated in terms of the 
causes which determine a: his actual on-going. We are 
not to rest satisfied with that, for example, the rent is 
high or low or the wag: or that; we must go farther 
than the entrepreneur gos plaining what the entrepreneur 
does. We must, that is t uppeal to the human wants which 
in terms of price-demand I s call upon the productive 
powers, human or environ: which the entrepreneur employs 
for hire. On the costs sid ise, not the rents paid for land, 


but the lands available fo ply of product, are the explana- 
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tion of this supply and of its price. So with wage costs. It is the 
labor supply and not the wages which are fundamental in the 
situation. In collectivistic production the problem would present 
essentially the same determinate influences, but the process would 
be another. In the present price system, the process is the en- 
trepreneur process. It is the entrepreneurs whose gain-making 
activities furnish the guidance and the direction under which the 
underlying conditions and causes reach expression. It is the en- 
trepreneurs who distribute the productive agents and instruments 
into their different channels in response to the pressure of human 
needs as expressed in competing price demands. 

It is through the bidding of competing entrepreneurs that prices 
are attached to the materials that enter into the productive pro- 
cess and that the various hires accrue to the various productive 
factors. But the fundamental facts that face the entrepreneurs, 
the conditions within which they work, the energies that they su- 
pervise, the forces that they adjust into a market equilibrium, are 
these fundamental situation facts,—on the demand side, human 
needs; on the supply side, productive equipment and productivé 
ability. In the cost computations of the entrepreneurs we are 
studying the case in the form of the actual process in which the 
thing takes place. There is nothing possible here in the way of 
further explanation than fully and accurately to describe the 
process. 

But the process is something larger in its reach than the ac- 
tivity of any individual entrepreneur: It is each entrepreneur in 
face of all the others, and all together in face of the general 
situation of needs and equipment and human productive power. 
Out of this total situation, of which the entrepreneurs make a 
part and over which at the same time they are the supervisors and 
directors, there emerges the resultant price adjustment. To the 
individual entreprencur not merely these underlying and determin- 
ate facts, but the market adjustment flowing from these facts stand 
as definitive data which he is powerless to change and to which he 
must make such gainful adjustment for himself as he may. But 
none the less it is to these entrepreneurs as an aggregate that this 
market adjustment is due, the underlying situation being taken as 
assumed. Collectively they are the cause of an adjustment which 
appears as directive and controlling for each individual entre- 
prencur in the process. But each of these individuals in turn helps 
to bring about this aggregate adjustment. Thus the activity of 
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each appears to be a that which each in his own 
small share has contr tablish. If again this seems to 


confuse cause with eff gain of the boy and the raft. 


and supervisor. But in part 
he creates the situati rects 


The entrepreneur is 
and supervises. 


H. J. Davenport. 
University of Miss 
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IMMIGRATION AND CRISES. 


Amid all the diverse views on the various aspects of the immigra- 
tion problem, there is coming to be a practical unanimity of 
opinion on one fundamental proposition—namely, that immigra- 
tion today is essentially an economic phenomenon. However 
strongly the desire for political or religious liberty, or the escape 
from tyranny, may have operated in the past to stimulate emi- 
gration from foreign countries, the one great motive of the pres- 
ent immigrant is the desire to better his economic situation. Even 
in cases where political and religious oppression still persists, it 
usually expresses itself through economic disabilities. The great 
attraction of the United States for the modern immigrant lies in 
the economic advantages which it has to offer. The latest authori- 
tative recognition of this fact is that given by the Immigration 
Commission, which emphasizes it in numerous places in its report. 
If, then, immigration is so closely bound up with the industrial 
situation in this country. it would seem that there should be some 
relation between immigration and the industrial depressions or 
crises which are such a characteristic feature of our economic life. 
It is the purpose of this paper to seek to determine what this re- 
lation is. One aspect of the matter is perfectly obvious and has 
been thoroughly recognized for a long time, namely, that the 
volume of the immigration current is regulated by the industrial 
prosperity of this country. A period of good times brings with it 
a large volume of immigration, while hard times reduce the current 
to a minimum. This has been worked out statistically by Prof. 
John R. Commons, and is presented in graphic form in a chart in 
his book, Races and Immigrants in America.‘ Imports per capita 
are taken as the best indication of prosperity in this country, and 
the curve which represents this factor is shown to be almost exact- 
ly similar to the one representing the number of immigrants per 
10,000 population. 

Another fact which is equally obvious, and which has been given 
much prominence in recent years, is that a period of depression 
in this country is followed by a large exodus of aliens. The popu- 
lar interpretation of this fact is that this emigration movement 
serves to mitigate the evils of the crisis by removing a large part 
of the surplus laborers, until returning prosperity creates a de- 

*Opposite p. 64. 
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TaBLe SHOWING THE NUMBER OF 


Month 


January 
February 
~ 
March 
~ April 
May 
D> June 
= July 
= 
August 
September 
October 


November 


December 


1911] 


54,417 
65,541 
139,118 
145,256 
184,886 
154,734 
107 
111,135 


1908 
Admitted | Departed Gain (+)or| Admitted | Departed | Gain(-+) or 

| Loss (—) | | Loss(—) 
83,058 60,233 —27,175 
30,266 50,688 — 20,422 
48,537 43,506 +31 
55,220 65,721 —10,501 
48.245 61,257 — 138,006 
41,094 60 482 —19,388 
+ 61,337 7 133 51,508 —14,875 
+ 66,818 89,606 47,569 — 7,968 
71,558 56,635 43,884 +12,751 
+73 ,738 60,715 41,916 + 18.799 
38,207 50,965 38,609 +12,856 
—11,825 61,111 83,416 + 27,695 


46,198 
44,317 
43,734 
55,826 
94,440 
88,432 


ALIENS ADMITTED TO AND DepartTep From THE UNITED STATES, AND THE 


Net Garin or Loss 1n PorpvuvaTion RESULTING 


Admitted Departed Gain(+)or Admitted Departe 


54,975 
81,992 
135,040 
188,382 
127,189 
100,542 
77,944 
71,992 
85,088 
92,372 
98,020 


78,527 


1909 


18,061 
15,100 
22,550 
24,315 
81,190 
82,274 
27,940 
28,450 
29,950 
30,838 
89 134 


| 


Loss (—) 
+36,914 

+- 66,892 
+ 112,490 
+ 114,067 
+ 95,949 
68 268 

+ 50,004 
+ 483,542 
+ 55,138 
+ 61,584 
58, 886 
88 988 


57,472 
66,072 
152,020 
158,915 
148,822 
115,798 
82,191 
91,460 
100,456 
100.334 
86,144 
68,794 


1910 


20,256 
17,672 
30,894 
40,886 
88,740 
86,119 
89,056 

7,206 
43,023 
89,189 
54,700 
61,814 
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+37,216 
+ 48,400 
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we wish to study. A more detailed examination of the make-up of 
the stream of arrivals and departures, by years, will be given later. 

Turning then to the table, we observe that the monthly average 
of arrivals during the first six months of 1907 was a high one. 
Following a large immigration during the last six months of the 
preceding year, this made the fiscal year ending June 30, 1907, 
the record year for immigration in the history of the country. For 
the next four months the stream of immigration continued high, 
considering the season, and the number of departures was moder- 
ate. Early in October, however, there were signs of disturbance 
in the New York Stock Exchange. On the sixteenth there was a 
crash in the market, and within a week the panic had become gen- 
eral. It reached its height on October 24, and continued for many 
weeks after.* The response of the alien population to this dis- 
turbance was almost immediate, and manifested itself first in the 
emigration movement. In November the number of departures 
almost doubled. But the immigrants who were on the way could 
not be stopped, and in spite of the large exodus, there was a net 
gain of 38,207 during the month. The next month, December, 
however, saw a marked decrease in the stream of arrivals, which, 

accompanied by a departure of aliens almost as great as in No- 
vember, resulted in a net decrease in population of 11,325 for the 
month. During the first six months of 1908 the number of arri- 
vals was small, and the departures numerous, so that, with the ex- 
ception of March, each month shows a net loss in population. 
During July the number of departures began to approach the 
normal (compare the months in 1908 with 1907 and 1910), but 

| the arrivals were so few that there was still a decrease for the 

months of July and August. In September, 1908, the balance 
swung the other way, and from that time to the present every 
month has shown a substantial increase in population through the 
movement of aliens. 

Thus we see that the period during which the number of alien 
laborers in the United States was decreasing was confined to the 
months December 1907 to August 1908 inclusive.* By the end 
of July, 1908, the effects of the crisis were practically over as far 

* White, Money and Banking, (third edition), ch. xviii. 

*The fact that in March, 1908, there was a gain of 31 is not a coincidence. 
The month of March is always a busy one in immigration, as it opens the spring 


season, and this influence was sufficient to check the prevailing movement tem- 
porarily. 
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crisis may be said to be caused by speculative over-production, or 
over-speculative production. Some prefer to call the trouble 
under-consumption, which is much the same thing looked at from 
another point of view. Professor Irving Fisher has furnished a 
convenient and logical outline of the ordinary course of affairs.® 
In a normal business period some slight disturbance, such as an 
increase in the quantity of gold, causes prices to rise. A rise in 
prices is accompanied by increased profits for business men, be- 
cause the rate of interest on the borrowed capital which they use 
in their business fails to increase at a corresponding ratio. If 
prices are rising at the rate of two per cent annually, a nominal 
rate of interest of six per cent is equivalent to an actual rate of 
only about four per cent. Hence, doing business on borrowed 
capital becomes very profitable, and there is an increased demand 
for loans. 

This results in an increase of the deposit currency, which is ac- 
companied by a further rise in prices. The nominal rate of inter- 
est rises somewhat, but not sufficiently, and prices tend to outstrip 
it still further. Thus the process is repeated, until the large 
profits of business lead to a disproportionate production of goods 
for anticipated future demand, and a vast over-extension of credit. 
But this cycle cannot repeat itself indefinitely. Though the rate 
of interest rises tardily, it rises progressively, and eventually 
catches up with the rise in prices, owing to the necessity which 
banks feel of maintaining a reasonable ratio between loans and re- 
serves. Other causes operate with this to produce the same re- 
sult. The consequence is that business men find themselves unable 
to renew their loans at the old rate, and hence some of them are 
unable to meet their obligations, and fail. The failure of a few 
firms dispels the atmosphere of public confidence which is essen- 
tial to extended credit. Creditors begin to demand cash payment 
for their loans; there is a growing demand for currency; the rate 
of interest soars; and the old familiar symptoms of a panic ap- 
pear. In this entire process the blame falls, according to Professor 
Fisher, primarily upon the failure of the rate of interest to rise 
promptly in proportion to the rise in prices. If the forces which 
give inertia to the rate of interest were removed, so that the rate 
of interest would fluctuate readily with prices, the great tempta- 
tion to expand business unduly during a period of rising prices 
would be removed. It may well be conceived that there are other 

* Fisher, The Purchasing Power of Money, p. 58 seq. 
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this effect had transpired in the years immediately previous to 
1907, cannot be definitely stated. The index numbers of wages 
and prices given in the Statistical Abstract of the United States, 
for 1909 (p. 249), seem to show that during the years 1895 to 
1907 money wages increased about pari passu with the retail prices 
of food, so that the purchasing power of the full-time weekly earn- 
ings remained nearly constant. 

But whether or not money wages rose as fast as prices in the 
years from 1900 to 1907, one thing is certain, they did not rise 
any faster. That is to say, if real wages did not actually fall, they 
assuredly did not rise. But the welfare of the country requires 
that, in the years when business is moving toward a crisis, wages 
should rise; not only money wages, but real wages. What is needed 
is some check on the unwarranted activity of the entrepreneurs, 
which will make them stop and consider whether the apparently 
bright business outlook rests on sound and permanent conditions, 
or is illusory and transient. If their large profits are legitimate 
and enduring, they should be forced to share a part of them with 
the laborer. If not, the fact should be impressed upon them. We 
have seen that the rate of interest fails to act as an efficient check. 
Then the rate of wages should do it. And if the entrepreneurs 
were compelled to rely on the existing labor supply in their own 
country, the rate of wages would do it. Business expands by in- 
creasing the amount of labor utilized, as well as the amount of 
capital. If the increased labor supply could be secured only from 
the people already resident in the country, the increased demand 
would have to express itself in an increased wage, and the entre- 
preneur would be forced to pause and reflect. But in the United 
States we have adopted the opposite policy. In the vast peasant 
population of Europe there is an inexhaustible reservoir of labor, 
only waiting a signal from this side to enter the labor market— 
to enter it, not with a demand for the high wage that the business 
situation justifies, but ready to take any wage that will be offered, 
just so it is a little higher than the pittance to which they are ac- 
customed at home. And we allow them to come, without any 
restrictions whatever as to numbérs. : Thus wages are kept from 
rising, and immigration becomes a powerful factor, tending to in- 
tensify and augment the unhealthy, oscillatory character of our 
industrial life. It was not by mere chance that the panic year of 
1907 was the record year in immigration. 

Against this point of view it may be argugd that the legitimate 
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it might seem that an alien laboring body would have more sur- 
plus available for use at the time of a crisis than a native class. 
But the immigrant sends a very large proportion of his savings 
to friends and relatives in the old country, or deposits it in for- 
eign institutions, so that it is not available at such a time. More- 
over, our laboring class is not as yet wholly foreign, and the native 
has to share approximately the same wage as the alien. Without 
the immense body of alien labor, we should have a class of native 
workers with a considerably higher wage scale, and a large amount 
of savings accumulated in this country, and available when needed. 

On the other hand, it may be argued that if the desire to pur- 
chase goods in a depressed market should lead to a large with- 
drawal of cash from savings banks and similar institutions, it 
might tend to augment rather than alleviate the evils of a money 
stringency. ‘There seems to be much force to this argument. Yet 
Mr. Streightoff tells us that in a period of hard times the tendency 
is for the poorer classes to increase their deposits, rather than 
diminish them.'® On the whole, it seems probable that a large 
amount of accumulated savings in the hands of the poorer classes 
would tend to have a steadying influence on conditions at the time 
of a crisis, and that by preventing this, as well as in other ways, 
immigration tends to increase the evils of crises. 

In closing, it may be interesting to note what are the elements 
in our alien population which respond most readily to economic 
influences in this country, and hence are mainly accountable for 
the influences we have been considering. As stated above, the an- 
nual reports of the Commissioner General of Immigration give very 
complete data as to the make-up of the incoming and outgoing 
streams by years. Thus in the fiscal year 1908 there were 782,870 
immigrant aliens and 141,825 nonimmigrant aliens admitted. Of 
the nonimmigrant aliens, 86,570 were individuals whose country 
of last permanent residence and of intended future residence, were 
both the United States; that is, they were alien residents of this 
country who had been abroad for a brief visit. ‘These are the birds 
of passage in the strictest sense, in which we shall use the term 
hereafter. In the same year there was a total exodus of 714,828 
aliens, of whom 395,073 were emigrants and $19,755 nonemigrants. 
The former class includes those who have made their fortune in 
this country and are going home to spend it, and those who have 
failed, and are going home broken and discouraged—a very large 

* Streightoff, The STandard of Living, p. 111. 
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number in this p latter class includes aliens who 
have had a perma t the United States, but who are 
going abroad to w blows over, with the expecta- 
tion of returning ls of passage outward bound. 
There were 133.2 balance were aliens in transit, 
and aliens who ha intry on a visit, or only for a 
short time. In 1909 .786 immigrant aliens and 192,- 
449 nonimmigrant Of the nonimmigrants 138,680 were 
true birds of passag to the above distinction—a large 
number and almost to the number of departing birds 
of passage in the } [he storm is over, and they have 
come back. The de} that year numbered 225,802 emi- 
grant and 174,590 1 iliens. These numbers are con- 
siderably smaller t! uus year, but are still large, 
showing that the eff were still felt in the early part 
of this fiscal year. ‘TI f birds of passage among the non- 
emigrant aliens, 80,14 h smaller than in the previous year. 
In 1910 there were 1,0 migrant aliens and 156,467 nonim- 
migrant aliens. In the |: the number of birds of passage, 
94,075, again appro yrresponding class among the de- 
partures of the pr: [he departures in 1910 were 
202,436 emigrant alie: 82 nonemigrant aliens, of whom 
89,754 were birds of 5 probably comes near to repre- 
senting the normal nu f s class. A careful study of these 
figures confirms the iched above. While a crisis in 
this country does und nerease the number of departing 
aliens, both emigrant and 1 grant, and eventually cuts down 
the number of arriva tal effect is much smaller than is 
usually supposed, and nnection with the fact that the 
stream of arrivals is 1 y checked, the influence of emigra- 
tion in easing the lal ibsolutely trifling. 

Comparing the diff ) regard to their readiness to 
respond to changes i e conditions, it appears that the 
Italians stand easily at 1 1, and the Slavs come second. In 
1908, in the traffic betw the United States and Italy, there was 
a net loss in the popul f this country of 79,966; in 1909, a 
net gain of 94,806. I iffic between this country and Aus- 
tria-Hungary there v n 1908 of 5,463; in 1909 a gain of 
48,763. In the traffic y Russian Empire and Finland there 
was a gain of 104,641 1908 and a gain 94,806 in 1909. 


This shows how unig tives and conditions which con- 
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trol the emigration from the two latter countries. The emigrants 
from there, particularly the Jews, come to this country to escape 
intolerable conditions on the other side, not merely for the sake of 
economic betterment. They prefer to endure anything in this 
country, rather than to return to their old home, even if they 
could. 
Henry Pratt Farrcuivp. 
Yale University. 
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Kor more than t ink lines operating in Official 
Classification teri the Ohio and Potomac and east 
of the Mississipp been spasmodically advancing 
their rates on cert nmodities, such as glass, iron 
and steel, brick, yal and coke. Most of these 
advances took pl 1903 and 1907. They were 


considerable in an ‘ 1 large proportion of the 
tonnage of the ca 


Class rates on t have remained nominally the 
same ever since 188% il classification was adopted. 
There have been, h portant changes in the classi- 
fication itself. Ma been changed from one class 
to another or have | y out of the classified list and 
given commodity 1 ¥ no general agreement as to 
the net effect of th lassification on rates. In the 
recent investigation Interstate Commerce Commission, 
the attorney for t ; York Central lines claimed that “the 
general tendency of in classification has been 
downward.”* A w ppers, however, presented an 


exhaustive stateme eing corrected) indicated that 


in 592 instances the lassified articles were higher 


than in 1900 and they were lower.* The com- 
mission itself in its 4 for 1910 concluded that since 
“the railway witness his that the moving and onlv 
purpose in the great hanges was to obtain more 
revenue by advancing rht fairly be assumed that the 
net effect of the chang i tion was to increase the rates 


to the shipper.° 


‘Evidence taken by 1 ¢ mmission in the Matter of 
Proposed Advances in irriers: Docket No. 3400, (East- 
ern Case); Docket No Case); 61 Cong., 3 Sess. Sen. Doc., No. 
725. ‘Ten volumes, pag Washington: Government Printing 
Office. 1911. Pp. 6309. $4. imes contain the hearings before the 
Commission, the briefs a f t f counsel, the statistical exhibits and 
the decisions of the Comn idex. Unless otherwise stated, all 


references are to this 
7P. 4543. 
*P. 5349. 
*Pp. 3159-3177; 4546 
* Annual Report, p. 14 
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As a partial excuse, at least, for these increases in rates oa 
both the classified and the unclassified commodities, it may be.said 
that during the last decade of the nineteenth century, rates on 
the eastern roads had been unusually, perhaps abnormally, low. 
Competition between the roads in this territory was unusually 
severe during these years and all efforts to regulate and restrict 
it had proved futile until the close of the century. President Cas- 
satt of the Pennsylvania Railroad, in his annual report for 1899, 
stated that there had been an almost steady fall in the average 
ton-mile rate on that road from 0.686 cents in 1889 to 0.473 cents, 
“the lowest point ever reached,” in 1899, and that “railroad man- 
agers have not seen this constant reduction without serious con- 
cern, or without making strenuous efforts to check the downward 
movement.”’® 

The effective way in which this downward tendency of rates 
was checked was by the adoption of what is generally known as 
the “community of interests plan.” An “understanding” was 
reached between the officers of the two principal trunk lines in 
official classification territory, the New York Central and the 
Pennsylvania roads, by which these two strong lines undertook 
to secure a controlling interest in the lines of their weaker and 
most troublesome competitors. This control was secured and the 
reduction of rates which, as President McCrea of the Pennsylvania 
said, had threatened the railroads with insolvency’ was checked; 
checked to such an extent that the average ton-mile rate which in 
1899 was at the lowest point went in 1904 to the highest point, 
since when, as Mr. McCrea stated, “it has been keeping along a 
level or perhaps a practical level.”* That the community of in- 
terests plan made possible, if it did not actually cause the increase 
of rates during the years following 1899 seems to be admitted by 
railway officials as well as by others.® 

Aside from the changes in commodity rates to which reference 
has already been made and the changes in class rates due to 
changes in classification, no effort seems to have been made by 
carriers in official classification territory to advance rates openly 
until 1908. In the early part of that year the eastern carriers 
let it be known that, owing to recent advances in wages which they 


*Quoted on p. 4969. 
*P. 930i. 
Thid. 


*“It accomplished its result."—McCrea, p. 2301. 
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had granted to their employes and to the general rise of prices, 
they contemplated making general increase in their freight 
rates. It was commonly reported that this advance was to take 
the form of a 10 per cent horizontal increase of all rates. In 
response to this announcement, the Illinois Manufacturers’ As- 
sociation called a conference of shippers and commercial organiza- 
tions to meet in Chicago May 15, 1908, to take action against the 
proposed advance in freight rates. The conference was attended 
by representatives of many commercial organizations and it 
adopted strong resolutions which (1) protested against any in- 
crease in the freight rates 2) proposed to the carriers that no 
merease be made until the question as to its reasonableness be 
submitted to the Interstate Commerce Commission; and ($) noti- 
fied the carriers that unless they consented to the above proposal, 
the shippers, acting thi oh a regularly constituted committee, 
would take steps to secure a judicial injunction against the ad- 
vance in rates.'° Owing t s strong protest on the part of the 
shippers, the carriers announced that no immediate steps would 


be taken to bring about a general increase of rates. The matter 
was not allowed to drop, however, for Mr. C. S. White, general 


traffic manager of the Baltimore & Ohio Railroad, testified before 
the commission that for two years prior to the announced ad- 
vance of 1910, not only his own road but other roads had been 
working out the details of an increase in both the commodity and 


elass rates.*? 
During the early part of the year 1910, the employes on many 
railroads both east and west of the Mississippi River, acting 


through their labor organizations, made demands upon the rail- 
way managers for an increase of their wages. A few roads (es- 
pecially the Canadian ones) resisted these demands for a time until 
forced to accede by strikes; other roads consented to an increase 
or secured the arbitration of the question under the Erdman Act 
or through other arbitrators. In all cases the result was that 
considerable increases in wages were allowed. 

Although public opinion was doubtless favorable to an increase 
of wages and the roads would doubtless, ultimately, have been 

* Proceedings of Conference hippers and Commercial Organizations held 
under the Auspices of the Illin« Vanufacturers’ Association to Oppose the 
Proposed Increase in Freight s 4 ficial Classification Territory, pp. 


66-68 (Chicago, 1908). 
Pp. 2189-2192. 
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obliged to consent to an increase, it must be said that in view of 
the unfavorable financial conditions with which the railroads later 
claimed they were confronted at this time, most of the roads offered 
surprisingly little resistance to these demands upon the part of 
their employes. There are many things, indeed, which point to 
the conclusion that the roads had already planned an increase of 
rates (as indicated by the testimony of Mr. White, already re- 
ferred to) and that they had perhaps a tacit understanding with 
their employes that wages were to be raised and that the roads 
would then have the support of their employes in seeking to recover 
this advance through an increase of freight rates.'* 

Following the demands for increased wages on the part of their 
employes, the carriers in official classification territory filed with 
the Interstate Commerce Commission in the early part of the 
summer of 1910 tariffs naming an increase in all class rates and 
in about one half of the commodity rates. The increase in the 
class rates varied from 8 per cent in the sixth class to 20 per cent 
in the first, second and third classes. By the Pennsylvania and 
the Baltimore & Ohio railroads an exception to this advance in 
class rates was made for a strip of territory extending for 200 or 
300 miles southwest of New York City. The railway traffic man- 
agers said that rates within this territory were already too high 
in comparison to the long distance rates.'* The more probable 
reason for the exception, however, seems to be that President Baer 
of the Reading Railroad refused to advance his local rates and 
consequently his competitors could not do so."* 

The advance in the commodity rates was much less than for the 
class rates and did not apply to such commodities as coal, coke, 
pig iron, ore, brick, grain and grain products, which move in 
large volume and constitute the bulk of the tonnage of the trunk 
lines. The rates on these commodities had already been raised in 
1903 and 1907, and it seems to have been thought that they were 
already sufficiently high. 


*See address of Pres. Brown of the N. Y. Central to the Brotherhood of 
Locomotive Engineers, Oct. 11, 1908, pp. 2530-31. See also testimony of Mr. 
P. H. Morrissey, former president of the Order of Railway Trainmen, urg- 
ing an advance in rates, p. 4365. See also confidential letter from the 
roads to their employers asking their support for the advance in rates, pp. 
4235-4236. 
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the Interstate Commerce Act had passed, the commission began 
the hearing of the cases in Chicago and New York in the latter 
part of August. The taking of testimony proceeded until De- 
cember 3, briefs were filed by January 1, 1911, and the oral argu- 
ments of counsel were heard before the entire commission on 
January 9 to 19. The commission gave its decision in both cases 
on February 22. In the meantime, acting upon the suggestion 
of the commission, the railroads had again postponed the effective 
date of their tariffs until February 1 and still later until March 
15, 1911. 

Some of the testimony was heard by examiners for the commis- 
sion but, as the examination proceeded and the importance of the 
investigating began to be realized, shippers demanded that the 
members of the commission themselves conduct the hearings. Ac- 
cordingly at most of the hearings in both the Eastern and the 
Western cases, one or more of the commissioners was present to 
conduct the hearings. The railroads called their most important 
officials as witnesses, including the presidents of the Pennsylvania, 
the New York Central, the Baltimore & Ohio, and the Santa Fe 
roads. Experts in traffic matters and in business management 
appeared for the shippers. Both sides and the commission itself 
were ably represented by counsel, and the attorney for each road 
called his own witnesses and presented the evidence for his road. 

The importance of the case is to be judged, however, not by the 
standing of the witnesses and the counsel present, but by the fact 
that the case was clearly intended to test the attitude of the com- 
mission towards the policy of the railroads in the future.'® Many 
railway officials frankly admitted that if these advances were ap- 
proved by the commission, they contemplated making further 
ones. 

The entire record of the two cases covers more than six thousand 
closely printed pages, and in spite of many repetitions and much 
irrelevant material which it contains, this report must be regarded 
as the most important source of information concerning the present 
condition of the railroads north of the Ohio and east of the Mis- 
souri river which is now open to the public. 

That provision of the Mann-Elkins Act, which confers upon the 
Interstate Commerce Commission the power to suspend rates until 
a hearing has been had on their reasonableness, contains also the 
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following statement any hearing involving a rate increase 

the burden of to show that the increased rate or pro- 
posed increased rat nd reasonable shall be upon the com- 
mon carrier,” etc. 

The meaning of t tence and the obligation which it im- 
poses upon the carrier \ ippear to be clear to any layman, 
but a prolonged dispute a its significance took place between 
the attorneys for the car ind those for the shippers. Counsel 
for the defense claimed it they had sustained the burden of 

‘ proof required by th when they had proved that an in- 
-erease of rates was & ed by changed conditions and that 
they were not unde vations to show that the increased rate 
was itself reasonable ited in the carriers’ brief in the East- 
ern rate case, “It se to be reasonably clear that Congress by 
the provision in quest i not intend to require that carriers, 
in the event of an ad their rate being challenged, would 
have to go farther t 1 good reason for the advance.”?* 

The argument ad\ for this peculiar interpretation was 
that Congress intends ymplish the same purpose as that held 
m mind by the Brit Parliament when on August 5, 1894, it 
passed a statute (57-58 \ Cap. 54) which enacted that when 
a railway company | reased a rate and complaint was made 
m regard thereto, “‘it m the company to prove that the 
increase of the rate reasonable.’’!® 

In interpreting t Lord Justin Kay said (Mansion 
House Assn. etc. V. |] y. R’y Co., 9 R. & C. T. cases, 174, at 
p. 101): 

“‘Where there ha ease, if any complaint is made 
that the rate or charg ible, it shall lie on the company 
to prove that the nu t the rate or charge, but that 
the increase of the rat reasonable.”?!® 

It was closely br r, by Mr. Glasgow, a Phila- 
delphia attorney, wh tudy of the English statutes and 
decisions for the c that the circumstances surrounding 
the passage of th England, where Parliament has 
provided a schedule o! s for the railroads and canals, 
were quite different the United States, and that the 
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purpose of Congress in enacting the clause in question was merely 
to shift the burden of proof concerning the reasonableness of rates 
from the shoulders of the shippers, where it had been placed by the 
original act of 1887, to those of the carriers.?° 

The extreme point on the other side of the argument seems to 
have been reached by Mr. Lyon, the attorney for the commission, 
who said that “the commission must take up each rate advanced 
and determine whether it, individually, is reasonable.”*! The com- 
mission itself, when it came to discuss the question, does not seem 
to have accepted either the argument of the defendants’ counsel or 
the extreme point of view presented by its own attorney. 

Both Commissioner Prouty in the Eastern rate case decision 
and Commissioner Lane in that of the Western case declared that 
the burden of proof was on the carrier to justify the “increased 
rate,” but they did not argue that this justification must neces- 
sarily be separately made for each rate. The commission is not 
debarred from considering and passing judgment upon the ques- 
tion as to whether or not a general advance in rates is reasonable, 
but if they do justify such an increase generally, this will presum- 
ably not prevent a shipper from attacking the reasonableness of 
any one of these rates and having his complaint passed upon by 
the commission. Commissioner Lane said: 

“The assumption of the law is that the railroad which increases its 
rates takes such action knowing that the law casts upon it—if chal- 
lenge is made either by this commission or otherwise—the burden of 
justifying its action........ The railroad must assume to prove to 
this commission that the mew and increased rates are within the 
words of description and limitation used in the act; that is, that they 
are just and reasonable, and to say that they must prove this is to say 
that they must satisfy our minds of this fact.’’** 

By the circulars sent out by the railroads and by newspaper 
statements inspired by them prior to the taking up of the investi- 
gation by the commission, the public was led to expect that the 
carriers intended to defend the proposed advances largely by evi- 
dence tending to show that there had been within recent years a 
great increase in the cost of nearly all materials which the roads 
found it necessary to purchase. When the time came to present 
their evidence, however, the railroads laid surprisingly little stress 
on this point. The reason is not far to seek. Certain statements 
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as to the cost of illed for from the New York 
Central lines and fi B re & Ohio, and some incomplete 
statements were file ois Central and the Santa Fe. 
A study of these fig is those prepared by the Bureau 
of Labor®* shows 1 uses the articles which carriers 
had to purchase we! in price in 1910 than they had been on 
an average during period 1901-1910.** Vice-presi- 
dent Gardner of t t frankly admitted that what- 
ever increase had ta the cost of certain materials. had 
been offset by decrea ysts of others.*5 

The principal ex this rule of almost constant cost 
were coal and lumber of coal had not materially ad- 
vanced to the east but the cost of fuel had shown a 
considerable advatr western roads, especially during the 
year 1910.7° The « ber and ties showed a considerable 
advance in both the I West. As partial offsets to this, 
however, we have t! practically all the carriers are now 
using the creosoted r prolonging the life of the ties, 
and that steel or « g rapidly substituted for wood 
in the construction o buildings and even cars. “This 
change carries wit! bstitution of a permanent structure 
for one of a temp icter, while the material of which 
the permanent struct 1 is declining in price.?* 

All of the roads ficial classification introduced ela- 
borate statements set th the amount of wage increases re- 
sulting from the s t their employes. The increase 
in wages in most cas ect on April 1, 1910. For all the 
roads in this territory timated increases in wages in 1910 
over the year 1909, o1 f the same number of employes 
for both years, was $34,000,000.28 The estimated in- 
crease in revenues W i be produced by the application 
of the proposed ad to the freight traffic of 1909 was 
in excess of $27,000. ratio of increased revenue to the 
wage increase varie 1 great deal on the different roads. 
On the Lehigh & H R Railroad the estimated increase 
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in revenues was only 2.07 per cent of the assumed increase im 
wages. On the New York, Chicago & St. Louis Railway, on the 
other hand, the ratio was 242.57. The ratio was 43.45 on the 
Pennsylvania; 96.48 on the New York Central; 132.01 on the 
Lake Shore; 114.82 on the Baltimore & Ohio; 39.02 on the New 
Haven and 121.54 on the Erie. The western roads did not furnish 
such a complete statement as to the increases of wages or their 
probable effects on net revenues. Some of the wage disputes with 
their employes were still pending at the time the investigation 
was being conducted. Such statistics as were furnished showed 
about the same differences in the ratios which the estimated im- 
crease in revenues bore to estimated wage increases as were 
shown for the eastern roads.*° It is quite apparent from this 
showing that some carriers were able to place much greater em- 
phasis upon the increase of wages as a reason for advancing rates 
than could others. Attorney Hyzer of the Northwestern said that 
the wage increase was the chief thing which induced his company 
to raise rates,*° while Attorney Gowen of the Pennsylvania stated 
that the advance in rates was not primarily necessitated by an 
advance in wages.*! 

The eastern carriers in their general brief, nevertheless, laid 
great emphasis on the increase in wages as a reason for requiring 
additional revenue. The statement was made that: “The whole 
increase in wages is an actual addition to operating cost, as it 
was based not on any increase in the efficiency of wage earners, 
but solely on the increased cost of living.”*®? It was clear, how- 
ever, that with the statistical exhibit of the carriers showing that 
in case of some roads the proposed increase of revenues would be 
several times as large as the admitted increase of wages, while, 
in other cases, the increase in revenues would constitute only a 
slight percentage of the wage increases, it would be necessary to 
find some broader grounds on which to defend the advance in rates 
by all roads. 

This broader ground was found in the statement that the ratio 
of operating expenses to operating revenues had greatly increased 
within recent years. In 1900 it was on all the roads of the United 
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proceeded, that no two roads had exactly the same things im 
mind for which money was needed, or were in agreement as to the 
amount needed. President McCrea, of the Pennsylvania, thought 
that his road should have revenue enough to pay operating ex- 
penses, interest on indebtedness, accumulate a sinking fund, pay to 
its stockholders a 7 per cent dividend, and to accumulate a sur- 
plus out of income sufficient to put back into the property one 
dollar for every dollar paid out in dividends.*® 

President Willard, of the Baltimore & Ohio, thought that “the 
very minimum” his road could do would be to pay 6 per cent divi- 
dends and put “50 cents in surplus for each dollar paid in divi- 
dends on the common stock.”*? 

President Brown, of the New York Central, thought that “a 
fair return for money invested in railroads should be in some way 
commensurate with the average returns of money invested in other 
lines of business,” which in farming he thought was in the neighbor- 
hood of 10 per cent, in manufacturing and merchandising about 
14 per cent.** 

President Ripley said: 

“So far as the Santa Fe is concerned, I think we ought to earn 
double what we pay in dividends, at least, for instance, if we pay 6 
per cent in dividends, I think we ought to earn 12 per cent on our 
stock if not more; certainly not less than that.’’*® 

The weaker roads, like the Erie and the Wabash in the East, 
and the Iowa Central and the Minneapolis & St. Louis in the West, 
could not claim that they had any expectations of securing im 
the near future such an increase of revenues as would permit such 
handsome returns to their owners. They were inclined to believe, 
however, that they were entitled “to earn a fair return for the 
service they rendered,’”’*° even if this did mean that the stronger 
lines got high returns. President Ramsey, of the Ann Arbor road 
which has never paid any dividends on its stock, thought that a 
railroad should be allowed to earn 6 per cent on its stock and 
have left a surplus to expend for those improvements which were 
necessary but did not bring in revenue.*' 

* Pp. 2328-2329. It should be said, in fairness, that Mr. McCrea did not 
put it in this way, but he defended each of these statements. 
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Nearly all railway iced great stress on the im- 
portance of having ar rates in order to improve their 
credit so that they vy capital to make the necessary 
additions and improv their lines. President Brown of 
the New York Cent: the general sentiment of all 
these witnesses when 

“With respect to th g to be secured for these im- 
provements, I can confi hat the ability of the railroads to 
obtain it depends upon th the companies to secure increases 


in revenue through incre 
increases in expenses. ~* 


s commensurate with the recent 


Among the minor rea ivanced for raising rates was cited 
the increase in speed a1 e providing a more expensive service, 
which, it was said, wer led by the public but added to the 
expense of the carriers [he greater increase in the first three 
classes of the official fication than in the others, was ex- 
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lasses contained the greater part 
gs, and this traffic was, therefore, 
the more expensive to move.** he increase in the class rates as 


eompared to the lower n commodity rates in the East 
was explained on the ground ut commodity rates had already 
been raised in recent years, ¥ the carriers, it will be remembered, 
claimed that changes in sification had brought with them no 
increase, but rather a red class rates.* 

In the West, on the ot! ind, the class rates were not changed 
and the only increas: k place on commodity rates. The 
principal reason given f electing commodity rates for an ad- 
vance was that the commodities whose rates were advanced had 
eriginally been in the sses and had been taken out and the 
rates reduced owing to competition.*® The attempt to 
advance rates was due to the desire to restore the rates to some- 
thing like their former position. Some witnesses, however, claimed 
that the class rates should a be raised, and that, pending an 
appeal to the courts, t! vel t advanced because of the deci- 
sion of the commission in t Bu um, Hanna, Munger case.*? 

As the burden of the } by the statute, placed upon the 
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carriers, the counsel for the shippers made little attempt to call 
witnesses to prove that the proposed advances in rates were un- 
reasonable. Some evidence of this sort was presented by certain 
witnesses from New England with reference to goods produced in 
New England and marketed in the Middle West. In the main, 
however, the counsel for the shippers contented themselves with 
picking flaws in the testimony and arguments of the railway wit- 
nesses, and in endeavoring to show that they had not made out 
their case for demanding an increase of rates. 

The railroads’ contention that the $34,000,000 increase of 
wages would be only in part compensated for by an increase in 
rates, amounting to an estimated $27,000,000, was met by showing 
that even without the increase in rates, the year ending June 30, 
1910, showed an actual increase in net operating revenue of 
nearly $55,000,000, so that “the increase in net revenue will more 
than absorb the increase in wages.”’*® 

The argument for the shippers which attracted the widest at- 
tention and made the greatest impression on the public, if not 
on the commission itself, was that if the railroads needed additional 
revenues to pay higher wages, make betterments and additions to 
property, etc., these could be secured if the railroads would adopt 
what was called “scientific management.” 

Mr. Louis D. Brandeis, counsel for the 'l'raffic Committee of 
Commercial Organizations of the Atlantic Seaboard, introduced 
a number of business men, engaged for the most part in manu- 
facturing enterprises, who testified that in their businesses they 
had been confronted with an increase in wages and operating costs 
similar to those which now confronted the railroads, and that they 
had been enabled to meet these increased expenses without reducing 
their profits by the introduction of scientific methods of business 
management. This scientific management consisted in carefully 
planning a piece of work before its performance was undertaken. 
A study was made, partly by means of comparison, partly by 
analysis, of the simplest and cheapest method of performing a 
given task. A card of instruction was then issued to the workmen 
or their foremen, setting forth in minute detail the work to be done 
and the steps to be followed in doing it. The management saw to 
it that the workmen were supplied with just the tools and material 
needed to perform the work. No efforts were made to introduce 
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“The management may, by increasing its standard of maintenance, 
build up its property through charges to maintenance; and by lowering 
its standard of maintenance, it may lessen its charges to operating ex- 
penses and show a fictitious profit; in other words, there is no rigid 
connection between actual operation and the charges to the maintenance 
accounts in operating 

It was shown that the really important thing was whether or 
not net revenues were decreasing, and there was nothing in the 
carriers’ exhibits to show that this was the case. On the con- 
trary, roads like the New York Central, which were strenuously 
urging the need of more revenue, had increased their dividends at 
the very time they were demanding more revenue to make needed 
improvements.°® The carriers contended that an increase of rates 
was necessary to sustain their credit, and cited their inability to 
sell their bonds at par or above ; but on the other hand it was shown 
that “there has been no attempt by the carriers to negotiate the 
sale of bonds bearing a higher rate of interest than 4 per cent.” 
It was agreed that with rising rates of interest 4 per cent was too 
low a rate.°? The price of railway securities was compared with 
that of good municipal and state bonds to show that the credit 
of the railway companies was not deteriorating.®® 

Counsel for the shippers further claimed that such loss in credit 
as the railroads had suffered was due to the pessimistic utterances 
which the railroads had themselves circulated for several years in 
their campaign to prepare the public mind to accept an increase 
in freight rates.°® Counsel for the shippers admitted that there 
was some need for more revenue on the part of some of the weaker 
roads, but it was claimed that the condition of these roads was 
due to excessive capitalization, to past or present mismanagement, 
er to bad location and the fact that the road was not needed. 
Under these circumstances it was claimed that there was no moral 
or financial obligation on the part of shippers and consumers to 
pay increased freight rates in order that these roads might pay 
dividends to their stockholders.®° 

Much stress was placed by the shippers’ counsel and the at- 
torney for the commission, on the fact that an actual increase of 

4589. 

“ Pp, 4832, 4888. 

Pp, 4548-4552. 

 Tbid. 

P. 4870. 

© Pp. 4885; 4895; 4902. 


\ 
bi 
id 
| 


782 


rates had already 
of the practice Oo 

Against the clain 
been a more exped! 
that this part of 
railway business, 
not specially expe 

Other objections 
territory were that 
cent of the tonnage, 
entire tonnage tl 
ly unfair to articl 
were unduly ady an 
increase in some ins 
to short distance 
portunity to be h 
nounced.®® 

The campaign of 


from the platform 


duced some effect up 
not reconciled themse!l 


perhaps most readers 


closely the testimony 
and Washington, ! 


their case and beliey 


advance in the rates 


of surprise to learn t 


eases the commission 
for the present, any a 


There can be no di 


commission’s approv 


very unpropitious fro 
pointed out the carri 
as 1908. There had 


taken as a whole, a 


“Pp. 4547. 

Pp. 4945, 4529. 
@P. 4945. 

Ibid. 

*P. 4638. 

4809. 


[ December 


years by the abandonment 


that in recent years there had 


shed the shippers, it was said 


stitute a large part of the 
indling local freight were 


ites in official classification 
nees fell upon only 15 per 
ase in wages applied to the 


m of the increase was especial- 


lasses ;°* that class rates 
commodity rates 64 that the 
he relation of long distance 
shippers were given no op- 


changes in rates were an- 


the railroads had conducted 


press had unquestionably pro- 


ind. Although shippers had 


ity of an advance in rates, 


papers who had not followed 


given at New York, Chicago 


railroads had made out 
sion would permit some 


fore, to most readers a matter 


it of tl 


and the Western rate 


usly agreed not to permit, 


in the rates. 

for attempting to secure the 
in rates turned out to be 

e carriers. As already 

an increase of rates as early 

lroads of the United States, 


operating revenues, per mile 


1911] Recent Efforts to Advance Freight Rates 783 


of road operated, from $11,275 in 1907 to $10,595 in 1908, and 
the decline continued to $10,509 in 1909. As operating expenses 
had shown but little falling off in the meantime, the net operating 
revenues per mile of road operated had declined from $3,845 in 
1907 to $3,180 in 1908 and $3,498 in 1909.°* This downward 
tendency of revenues for the years 1908 and 1909 was more than 
checked during the year ending June 30, 1910. Both the gross and 
the net operating revenues of the roads for 1910 were the largest 
in the railway history of the country, the gross revenues being 
$11,822 and the net $3,913 per mile of road operated."* The 
amount paid in dividends was also larger and the average rate 
higher than ever before.°® Under these circumstances it is clear 
that the railroads had undertaken no slight task when they en- 
deavored to sustain the burden of proof that an increase of rates 
was necessary. 

The railway attorneys endeavored to meet this (for them) un- 
favorable situation by pointing out that the results of the first six 
or seven months of the calendar year 1910 showed that net 
revenues were declining, and this decline they attributed to the 
increase in wages which became operative on April 1, 1910. But 
the counsel for the commission showed that on the most important 
eastern roads there had been, for the eight months, April to No- 
vember, 1910, inclusive, an increase in the operating revenues as 
compared with the same period fer the preceding year, and that 
the increase in expenses which had caused the net revenues to be 
less was chiefly due to the fact that the carriers had selected this 
period for making large expenditures for maintenance.*°® 

The same situation was revealed in western territory.*! Counsel 
for the shippers even hinted that the carriers might have sought 
this particular time for making large expenditures for maintenance 
in order to produce a decline in net earnings, and thus impress 
the commission with the need for higher rates.‘? There is no evi- 
dence to support the claim that this was the purpose of the car- 
riers. If it were true the move was certainly barren of results. 
Commissioner Prouty, who wrote the opinion of the commission in 

*P. 8367. 
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sell 4 per cent bonds at par was in no way due to the impairment 
of railroad credit, but was to be explained by the fact that interest 
rates were rising.** Commissioner Prouty said: “There is no rea- 
son to suppose that railroad bonds bearing a proper rate of inter- 
est might not readily be disposed of today; whether it would be 
wise for our railroads to sell long-time bonds at the present rate 
of interest is a question of financing upon which we are not required 
to express an opinion.”*® Such unfavorable impression concerning 
the credit of American roads as had been gained by foreign in- 
vestors, it was held, was due to the activities of the railroads them- 
selves in permitting pessimistic stories concerning their financial 
condition to be spread abroad without contradiction on the part 
of their managers.*® The commissioners showed themselves to be 
somewhat sensitive over the charge that the credit of the railroads 
had been injured by restrictive regulation on the part of the 
government.*' Commissioner Lane said: 

“Throughout this record it appears that a literary campaign has been 
conducted by the use of railroad money with the manifest pur- 
pose of establishing both at home and abroad the impression that the 
effect of railway regulation in the United States is injurious to the 
American railroad. Widespread circulation has been given to the 
pessimistic utterances of railroad financiers who sought to fix the idea 
that injustice was being done our railroads by restrictive and oppres- 
sive regulation.”’®? 

So far from government regulation being an injury to the 
roads, Mr. Lyon, the attorney for the commission, forced from 
President Ripley, of the Santa Fe, the admission that rates in his 
part of the country had, in the absence of government regulation, 
not yielded sufficient returns to the carriers, and that now, under 
regulation, these rates should be put on a paying basis.** The 
commissioner commented on this bit of testimony as follows: 
“Could there be any position less reasonable than to cry out 
against restrictive legislation and in the same breath ask benefits 
under this legislation which never were, and admittedly never 
could have been won in the open field of unlimited competition.”** 


*™Pp. 5377, 5446. 
5446. 
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The claim that the re entitled to recognition 
from the commission, luded that the revenues 
of the strong lines were t receive much considera- 
tion from the commissio! of these weak roads them- 
selves admitted that t! rise their rates unless the 
stronger lines also mad 1 Commissioner Lane said: 
“Tt is almost axiomatic 1 nnot be made so as to give 
high earnings to a poor!) fferently operated or isolated 
road without making tl itely extortionate.* 

Neither the claim tha nd materials had risen nor 
that the railroads were off expeditious and expensive 
service than formerly wa 1 by the commission to be a 
sufficient argument for ra On the other hand, consider- 
able emphasis was laid val of rebates since 1906. 
This, it was held, was 1 valent to an increase of 
rates.®® 

The elaborate testim by Mr. Brandeis to prove 
that under scientific manage! perating costs of the roads 
could be greatly reduced, much consideration at 
the hands of the commi r Lane hardly referred 
to it in the Western ra he decision in the Eastern 
rate case, Commissioner | | the testimony in these 
words: 

“It is difficult to see e n the Commisssion can 
make in this case of this tness who apparently had 
most to do with originating hese methods testified that 
they were in actual opera tenth of one per cent of 
all the manufacturing es country. The system is 
everywhere in an experime I I extent it has been tried 
and is now being tried by [he representatives of rail- 
way labor who appeared | it these methods could not 
and should not be introd | Upon this record 
we can hardly find that tl 1 be introduced into rail- 
road operations to any cons much less can we deter- 
mine the definite amount of ild be made. We cannot, 
therefore, find that these 1 make good any part ot 
these actual advances in wag luction of scientific man- 
agement.’’55 

That the testimony mad ession upon the minds of 
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the commissioners as well as upon the public mind, however, is 
shown by Mr. Prouty’s further statement: 

“No general advance in rates should, however, be permitted until 
carriers have exhausted every reasonable effort toward economy in 
their business. The inducement to adopt methods of this kind which 
necessity creates in private occupations does not exist to the same ex- 
tent in railroad operations. We cannot escape the impression that 
railroad operators have not given this important subject the attention 
which it deserves.’’>® 

Nearly every important witness called upon to testify was asked 
his opinion as to what constituted a reasonable railway rate. As 
a consequence, the commission was presented with a bewildering 
array of theories. | Neither counsel for the roads nor those for 
the shippers were very consistent in their attempt to state and 
apply fundamental principles. Generally speaking, the railway 
officials and their attorneys contended that rates should be based 
on the value of the service to the shipper or what the traffic will 
bear, but it was plain from their testimony and arguments that 
they intended these phrases to do little more than to furnish a 
theoretical defense for whatever rates the roads might seek to 
collect.°° 

Counsel for the shippers, on the other hand, generally claimed 
that rates should be based on a fair valuation of the property, ex- 
cluding therefrom all values due to franchises, to gifts from the 
public and to the unearned increment. 

Mr. Lyon, the counsel for the commission, brought forth the 
idea that value of service could not, under government regulation, 
be made the basis of rates “‘or the primary reason that the value 
of the service is diametrically opposed to regulation.”*! He held 


‘ 


that reasonable rates are “such rates as will, on the whole, make 
a reasonable return upon the property fairly and honestly dedi- 
cated to the public service.”** 

This is the U. S. Supreme Court’s definition of a reasonable 
rate (Smyth v. Ames, 169 U. S. 466), and the commissioners were 
quite willing to accept it, as indeed they were bound to do.*® 
Congress has not, however, provided for a valuation of the proper- 
ty or of the roads of the country, and, until this is done, the com- 

=P. 5469. 

©” Pp. 5392-5393. 
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missioners rightly asser able to use this as a means 
of determining the rea f rates. In the Eastern rate 
case, as heretofore, the i ges upon Congress the im- 
portance of providing ! e valuation of the proper- 
ty.°* In the absence of to the value of the railway 
properties, the commissi ned to place much reliance 
on such data as were { w the necessary costs of 
construction and operat the plea that operating 
costs had increased that set forth the claim that rates 
should be advanced, and ners held that the carriers 
could not, therefore, o! mission required them to 
justify their advance on f higher costs.® 

Commissioner Lane la re emphasis on cost of ser- 
vice as a basis of rate mal 1 Commissioner Prouty. The 
former became quite ent rtain figures furnished by 
the Burlington as to t! g freight on that road. 
He said: 

“These figures, as a wl he most suggestive to which 
the consideration of the been directed. They appear 
to make it possible to oy \itherto insuperable objection 
which has been raised aga y basing of rates upon cost. 
This is the effort in all tl 1 enterprises of our time—to 
know what a unit costs th Once we have learned the 
comparative costs for var not fanciful to say that a 
schedule of rates may be 1 pproach justice as between 
services. Supplement cost wit issification of freight, giv- 
ing their due to all the var h as value, bulk and hazard 
—especially to value—add f plant, and we have 
something certainly mor: -eason the hazard of a traffic 
manager, no matter how | ned. Such a theory gives 
force to every factor whic irt has said should be con- 
sidered in the fixing of r The investor would 
have his return, the valu Id | ired for as a part 
of the rate, though this ry with the rates as at 
present, one service making capital than another.’’?® 

While the commissio: rriers to cancel all the 
advanced rates which had bs 1, and to restore their 
former rates, the way w the carriers later to an- 
nounce certain advances med to warrant it. The 
rate increases which in y were mostly attacked, 
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The advances in commodity rates were objected to in only a 
few instances. Most of these rates had at one time or another been 
carried in the class rates and they were at the time of the investi- 
gation much lower than they were when they were in the classified 
list. ‘The commissioners seem to have thought that the carriers 
might be able to show that these rates had been forced too low by 
competition and that they might now be better adjusted to the 
class rates. 

It was shown that some rates like those on sugar, coffee and 
packing-house products were unduly low, that they had remained 
the same for many years, and were perhaps not bearing their 
proper share of the costs of transportation.** There is a strong 
suspicion that the influence of monopoly in these fields of produc- 
tion and trade has made itself felt to keep rates on these commodi- 
ties lower than would otherwise be the case. 

In issuing its order in the Eastern case, the commission said that 
“we dislike to tie up, by hard and fast order, these commodity 
rates,”’* and while the carriers were required to cancel the an- 
nounced advances on commodity rates as well as on class rates, 
it is likely that if, in the future, the carriers find their net revenues 
decreasing, and if they come before the commission with an appli- 
cation to be allowed to increase certain specified rates on commodi- 
ties or to change the classification of other articles in such a way 
as to bring an increase of revenues, and if at the same time they 
are able to show that these particular commodities or articles of 
commerce are not bearing their fair share of the costs of trans- 
portation, they will find the Interstate Commerce Commission will 
ing to lend an attentive ear to their plea. 

Unless financial conditions grow rapidly worse and seem likely 
to continue bad for some years, it is hardly likely that in the near 
future the commission will give its approval to a sweeping advance 
in either class or commodity rates. 

M. B. Hammon. 

Ohio State University. 


" Pp. 1990, 3152, 4959, 4961. 
5491. 


a 
ry 
43 
| 
+ 


REVIEWS EW BOOKS 


General W: 1 Its History 
The Social Basis of ke N. Patren. (New York: 

Macmillan Company $1.25.) 

This interesting boo! nguage of the economist 
the essential characte1 tf the deeper currents of 
popular Christian thoug Protestant thought. It 
has little in common w il and specialized theo- 
logical thought. Relig I t with morality nor with 
systems of belief, but wi tion against degeneration 
and vice. Degeneratio objective and economic, 
whereas regeneration is } pers ynal 

The Christian plan & course not merely salva- 
tion from a state of fu it salvation from the de- 
generation and vice w ial disintegration, the 
weakness of the social fe y and death of national 
civilization. On pages 4 ittempts a restatement 
of the plan of salvatior size its modern aspects. 
“Its essential doctrines il instead of theological 
terms” are, he says: 

‘1. The doctrine of 

“2. ‘The doctrine of tl r il degeneration. 

“3. The doctrine of 1 e reincorporation of social 
outcasts into society, in « loctrine of elimination. 

‘4. The doctrine of a through contact, influence 
and suggestion, in contra f evolution through bio- 
logic variation. 

“5. The doctrine of | ce and love, in contrast 
with progress through confi 

“6. The doctrine of tl r of lofty inspiring leadership, 
in contrast with the mater lization. 

“7. The doctrine of s t with self-centered aggres- 
sion. 

“8. The doctrine of si n contrast with individual 
rights. 

“9. The doctrine of lity, in contrast with fa- 
talism or external domina 

“10. The doctrine that n are death.” 

The first of these di I re to do with economic 
than with any other fiel ‘he doctrine of the fall of 
man the author interpr 1 physical fall when the 


man of the historic i] eT itt thy preceding ages, 
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the author’s opinion being that man at the beginning of the histori- 
cal epoch was vastly inferior physically, socially, and morally to 
what he had been in some previous epoch. This position is likely 
to strike a good many readers as of doubtful historical validity, 
even if it is not regarded as extremely whimsical. It seems to the 
reviewer to be somewhat less satisfactcry than the old Miltonic 
doctrine restated in terms of economics. The inherent antagonism 
between human wants, resulting in scarcity and giving rise to our 
whole economic life, would seem to be a sufficient explanation of 
the doctrine of the fall. The gratification, for example, of the 
sexual instinct, making for increase of population, together with 
the desire for food, which under the law of diminishing returns 
becomes more and more difficult of gratification as population 
increases in a given territory, produces an inevitable antagonism 
of interests, not only within the individual but among different 
individuals. It is this antagonism of interests which calls for 
economy on the one hand, and which produces practically all 
forms of social hostility on the other. The allegorical story of a 
garden in which every want could be freely satisfied, where there 
was no such thing as scarcity, satisfactorily explains this situa- 
tion, provided we do not give a literal historical interpretation to 
the story, and understand that it is poetical and allegorical. 

The doctrine of regeneration set forth by the author is the cur- 
rent evangelical doctrine, and is set over against the evolutionary 
doctrine. It is the revivifying, through moral and religious ap- 
peal, of the dormant social impulses of the socially unadapted, 
rather than the elimination of the unadapted through the process 
of natural selection. In contrast with this evangelical doctrine 
may be placed that of Herbert Spencer, who sums up his theory 
in the closing lines of the third volume of his Principles of 
Sociology, as follows: “The ultimate man will be one whose 
private requirements coincide with public ones. He will be that 
manner of man who, in spontaneously fulfilling his own nature, 
incidentally performs the functions of a social unit: and yet is 
only enabled so to fulfill his own nature by all others doing the 
like.” This result, however, as he has labored to show, is to come 
about not simply through evangelical appeal, but through elimina- 
tion of those individuals who do not conform to the type which he 
pictures in his description of the “ultimate man.” 

It is more than doubtful whether the present popular trend of 
religious belief is any more in harmony with the teaching of 
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They who have formerly loved evil and shunned good, they who 
have wasted their energy in vice, must be taught to love good 
and shun evil, that is, to economize and apply their energy to 
socially productive purposes. But they who will not be redeemed, 
or who cannot be reached by evangelical appeal, who reject the 
call to the productive life, must be eliminated by the slow but sure 
process of economic competition. If they are preserved in spite 
of their unproductiveness, the doom which should be visited upon 
them will surely be visited upon the social group, the nation, or the 
race whose system of morality, or whose religion, exercises itself 
to keep them alive, or to protect them against the normal results 
of competition. If this rejection of the call to the productive life 
does not constitute the sin against the Holy Spirit, it certainly 
produces exactly the same result, for there is no salvation from 
this sin. 

In this most interesting and important chapter 14 on the “Social 
Mission of the Church,” the author presents a novel view in favor 
of the missionary zeal of the Protestant churches which is certainly 
original and startling. For example, “Prosperity checks the birth 
rate and promotes race suicide to such a degree that if new races 
cannot be raised to take the places of those dying out, there will 
be a decline in civilization to the level existing before the rise of 
Christianity. All of the earlier missionary efforts will be in vain 
unless methods are devised to arouse new classes, races, and nations 
with the same success with which our ancestors were awakened 
in earlier epochs by the prevailing forms of religious propagation.” 
But along with the inspiration to zealous missionary effort which 
comes from the reading of such words as these, there creeps in a 
number of very serious questions. Because Christianity teaches a 
higher form of morality, and therefore secures a wiser conservation 
of human energy, prosperity inevitably follows in its train. But 
if this prosperity results in the destruction of the race, where is 
the profit? Or what is the use of carrying Christianity to these 
new races if in the end it results in burning out their vitality and 
leaving them where they were before? Would it not be better 
and more profitable in the end to see whether our religion may not 
meet this new test of prosperity and give its people a discipline 
which will enable them to stand prosperity; which will hold them 
true to the ideals of the family builder in spite of their prosperity ; 
which, in other words, will counteract the tendency toward race 
suicide, and enable the Christianized nation to stand the prosperity 
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which Christianity ring bt that Christianity is capable 
of accomplishing this the reviewer to lack a real con- 
structive faith in Chi But he is well aware that 
no Christian sect ha it test successfully; and the 
larger and more influent t, the less successfully has it met 
it. As a matter of fa tian church in the past has ap- 
pealed primarily to tl d it has given to the poor an ad- 
mirable discipline to m nditions of life. And in giving 
them this discipline it has i them, particularly in Protestant 
countries, to rise out of thei tions. But it has not succeeded 
in giving the new disc)y which is necessary to hold the people 
true to their traditions y have outgrown the condition 
in which the church fo Here is a social mission of the 
church, or a social aspect of n, which deserves the considera- 
tion not only of the relig t of the economist as well. 

The reviewer has felt pon to state some of these funda- 
mental objections to t! t of view of the author. They are 
stated, however, not in an nse by way of disparagement, but by 
way of suggestion for furt tudy of this most important topic. 
It is the reviewer’s opin t no book of recent times has dis- 
cussed more fundamenta! r discussed them more satis- 
factorily or intelligently, + e book now before us; but because 
of the magnitude of the t, and the complexity of the prob- 
lems involved, there is I vid dive rgence of opinion, and 
there is need of intense study and prolonged discussion, in order 
that sound conclusions m stely be reached. 


T. N. Carver. 
Harvard University 


David Ricardo: A Cent Estimate. By Jacos H. Hot- 
LANDER, Ph. D. Johns Hopkins University Studies in His- 
torical and Political S Series X XVIII, No. 4. (Balti- 
more: The Johns H 1910. Pp. 137.) 

Professor Hollander’s D hi lo { Centenary Estimate 
consists of three lectures, | at Harvard University in the 
spring of 1910, to mark tenary anniversary of the ap- 
pearance of Ricardo’s first important publication, The High Price 
of Bullion, a Proof of the D iation of Bank Notes. To those 
of us who believe that t! tory of economic thought in the 
nineteenth century contains essons than that of the fallibil- 


ity of the human intellect rk done by Professor Hollander 
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in this study will appear worth the doing, while the published 
results of the author’s earlier excursions into the same general 
field were already a sufficient guarantee of the excellence of the 
book under review. 

Professor Hollander’s three lectures, presumably represented in 
the three divisions of the book, discuss in order the life, the work, 
and the influence of Ricardo. In the first, an introductory discus- 
sion of the most important features of the economic environment in 
which Ricardo lived and worked is followed by thirty-five pages 
of biography. Ricardo’s ancestry, early business training, mar- 
riage outside the “faith,” with the consequent expulsion from the 
family, his independent and brilliant career “on change,” his grow- 
ing interest in the larger and deeper aspects of economic phenom- 
ena, his brief parliamentary experience, and his later life in schol- 
arly retirement at Gatcom Park are sketched with a sure and 
practiced hand, and with inspiring interest in the subject. 

In the second lecture, on the work of Ricardo, the author’s chief 
aim seems to be to dispel the widespread “illusion” that Ricardo 
was “a detached and incorporeal intelligence whose speculations 
stand unrelated to personal activities or to contemporary affairs.” 
He succeeds in proving that Ricardo cannot fairly be judged or 
understood from a study of his published formal writings, much 
less from his Principles alone. Indeed, one is here convinced that 
to a quite unusual degree Ricardo’s written word must be supple- 
mented by the controversial literature of his period, and inter- 
preted in the light of the practical economic problems which es- 
pecially engaged his interest. Professor Hollander’s study should 
therefore do much to obviate that petulant and unreasoned repu- 
diation of Ricardo which is so commonly found among American 
economists. 

The third chapter, on the influence of Ricardo, seeks to make a 
similarly new and critical appraisement of the nature of Ricardo’s 
real achievement in the field of economics. The general conclusion 
is given in the final paragraph: 

“In short, Ricardo conceived a positive science of political economy 
constituted of the tendencies or laws prevailing with respect to a 
clearly defined group of phenomena. He derived a series of uniformi- 
ties, first by deduction from fundamental principles of human conduct 
illustrated and tested by reference to past and present conditions. He 
assembled the principles thus obtained into a coherent whole, enunciat- 


ed in unsystematic, elliptical form, but characterized by all the essen- 
tials of a body of scientific doctrine. By this service he raised econom- 
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where later is the claim for Ricardo expressly made, but it is im- 
plicit in all that follows. Professor Hollander admits the “pres- 
ence” of the theory “in outline” in Torrens’s Essay on The Corn 
Trade, published in 1815. It therefore becomes necessary to es- 
tablish a probability that Torrens had his theory from Ricardo. 
The argument, in outline, runs as follows: 'Torrens’s earlier es- 
say, The Economists Refuted, published in 1808, “contains no in- 
timation of the law of comparative costs.” “It is reasonable to 
suppose from the tenor of later correspondence that the two were 
in frequent association before the appearance of Torrens’s Corn 
Trade in 1815.” In this work, “the prefatory acknowledgement of 
aid ‘from private friendship’ may possess some significance.” “Cer- 
tainly indebtedness to Ricardo was the case thereafter.” Torrens 
did not set up his “claim of priority and infringement” in his 
critical review of Ricardo’s Principles, in 1817, nor in the second 
edition of his own Corn Trade, in 1820, nor in his Production of 
Wealth, in 1821. When the claim was publicly made in 1826, it 
was “repudiated by those who knew both Ricardo and Torrens, and 
who can be considered as best cognizant of the doctrinal begin- 
nings of the Ricardian economics, John R. McCulloch and John 
Stuart Mill.” 

What weaknesses in this argument might appear to one who 
went afresh to all available sources, we need not conjecture; it is 
enough that in the statement of the case by Hollander there are 
certain patent weaknesses which he should have seen, and, seeing, 
ecknowledged. He has not told us how, when, or where McCulloch 
‘“‘repudiated” Torrens’s claim. The foot-note informs us merely 
that in the Unsettled Questions, written in 1829-30, and in the first 
editions of the Principles, J. S. Mill “ascribed authorship of the 
theory of foreign trade to Ricardo in almost extravagant apprecia- 
tion.” But this is very far indeed from “repudiation” of Torrens’s 
claim, especially in view of the fact, noted in the same foot-note, 
that the sixth edition of Mill’s Principles, 1862, attributes to Tor- 
rens a “joint claim to the origination of the doctrine and an ex- 
clusive one to its earliest publication.” 

Again Professor Hollander’s citations do not well bear out or 
illustrate either half of his claim that “Torrens was quick to charge 
plagiarism,” “whereas Ricardo was generous to a degree in acknow- 
ledging indebtedness.” But a more serious mishandling of the 
evidence remains. Professor Hollander says, in concluding this 
discussion, that “it is difficult to believe, in view of the definiteness 
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of Ricardo’s express ness of Torrens’s charge that 
there had been unm > of Torrens’s view.” If 
Ricardo’s expressio! lefiniteness here ascribed to 
them, Professor Hol ive been spared the need of 
argument. Conside1 f definiteness in the light of the 
citations given by tl In a letter from Ricardo to Mal- 
thus, dated May 28, 1816 year after the publication of Tor- 
rens’s Corn T'rade, is t 

“Major Torrens tells ill work hard for the next few 
months, so that we ma k on the same subject from him 
next year. He continu heretical opinion on money and 
exchange, nothwithstand \ i nd I have exerted all our elo- 
quence to bring him to t rit] We, however, have succeeded 
in removing some of the iich clouds his vision on the prin- 
ciples of exchange. HH: quite a convert to all that you have 
called my peculiar opini« ts t, etc., etc., so that I may fair- 
ly say that I hold no pr Political Economy which have not 
the sanction of your or h 

It is not easy to di re er definiteness or a spirit of 
self-abnegation. Profes H ider’s next citation is from a 
letter to Trower, of Aug 1817 

“I presented Torrens first copies of my book; he 
was disappointed that I had entioned his name in it, and wrote 
to me to that effect, clair ‘it as the original discoverer of 
some of the principles wl :voured to establish. I had no de- 
sign of neglecting his me: tted to mention him because none 
of his doctrines appeared t gly new and did not particularly 
come within the scope of [ was treating. There were some 
things in his book about | pointedly differed from him, but 
refrained from noting the [ knew he was sensible they were 
wrong, and had adopted g to publish more correct views 
to the public. In the corr which ensued between him and 
me, I endeavoured to show ording to Mill’s opinion I did show, 
that on all those points w 1 as I thought for the first time 
brought forward, his publis! were in fact in opposition to 
mine, and on those which rreed upon and for which he 
claimed the merit of orig vere all to be found in Adam 
Smith or Malthus, and tl ‘ r of us could be called discov- 
erers.” 

On at least one reade1 ge makes the impression of 
being quite indefinite and enerous. In spite, however, of 
the indefiniteness, it is rstand how its real bearing on 
the controversy now u 1 have escaped Professor 
Hollander. “On all thos which I had as I thought for the 


first time brought forwa hed opinions were in fact 
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in opposition to mine.” Now Professor Hollander rightly at- 
taches great importance to the doctrine of comparative costs. 
McCulloch characterized it as “one of the most valuable and 
original parts” of Ricardo’s Principles. Hollander furthermore 
admits that Torrens’s statement of the doctrine “in outline” is in 
agreement with Ricardo’s. Surely, then, this theory was of too 
great importance to escape Ricardo’s attention, and yet if it is 
one of “those points which” Ricardo had as he thought “for the 
first time brought forward,” he must have thought Torrens’s “‘pub- 
lished opinions” regarding it “in fact in opposition to” his own. 
This hardly seems credible; yet note the alternative: “On those” 
points “which he said we agreed upon and for which he claimed 
the merit of originality, they were all to be found in Adam Smith 
or Malthus, and therefore neither of us could be called dis- 
coverers.”” It is barely possible that the question of priority in the 
discovery of the law of comparative costs was not in issue at all 
between them. This conjecture would seem to be negatived by 
the importance of the doctrine. Moreover, Professor Hollander 
seems not to have recognized its possibility, as is evident from 
the sentences with which he opens the paragraph containing the 
letter: ‘The charge which Torrens made publicly in 1826, he had 
made privately to Ricardo some years before, indeed hard upon 
the publication of the Principles. The claim and Ricardo’s reply 
are set forth in a letter of Ricardo to Trower,” etc., whereupon 
follows the letter here under consideration. If then we agree with 
Professor Hollander that this specific claim to priority was in 
issue, and if Ricardo was candid in his letter to Trower, he must 
have believed either that Torrens and he were “in opposition” re- 
garding the doctrine of comparative costs, or that the doctrine 
was “to be found in Adam Smith or Maithus.” Yet Professor Hol- 
lander offers this letter as evidence that Torrens made the claim 
of priority privately, in 1817; and he seems further to offer it as 
evidence that Ricardo definitely repudiated the claim! 

Having thus taken serious exception to Professor Hollander’s 
work in some of its details, the reviewer gladly returns to insist 
upon the unusual importance and excellence of the study, and 
to express his feeling of gratitude for the flood of light thrown 
upon a great but obscure figure in the history of economic thought. 

Grorce Ray Wicker. 


Dartmouth College. 
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profound contempt for the mental capacity of his countrymen. 
John Bright, for example, he regarded as “a mere demagogue” (I, 
233). He speaks of “the extreme difficulty of getting any ideas 
into England’s stupid head” (1, 181). Again, “The characteristic 
of Germany is knowledge without thought; of France, thought 
without knowledge; of England, neither thought nor knowledge” 
(II, 377). Torn from their context these expressions seem ar- 
rogant, but they are only sad, the bitter protest of a despairing 
reformer, who finds himself only a voice crying in the wilderness. 

As in everything about Mill, these volumes have a good deal 
regarding his connection with Mrs. Taylor. The very interesting 
biographical sketch by the editor has only a page on the subject; 
but it is supplemented by a ten-page Note by Miss Mary Taylor, 
granddaughter of Mrs. Taylor. The Note contributes some new 
and important facts. Both writers are confessedly desirous of 
defending Mill’s memory. Accepting everything they say, two ob- 
servations suggest themselves. First, that a social reformer who 
allows himself to fall in love with another man’s wife, and who 
encourages her to bestow her affection and her society on him 
instead of her husband, is guilty of an offence against social order 
that no halo of personal purity can condone. It was a grievous 
sin, and grievously Mill’s influence suffered for it. 

The other observation is that, after all is said, the ascendency 
held over Mill by Mrs. Taylor remains as much a mystery as be- 
fore. It does not appear from other sources that she was a special- 
ly intellectual or otherwise remarkable woman. Yet after twenty- 
five years of intercourse with her, Mr. Mill was still dazzled by her 
wonderful gifts. Words seem to fail him when he writes of her. 
There are in the letters various praises of her. In the fragment 
of a diary kept by him in the year 1854, three years after their 
marriage, there are some remarkable passages: “I write only for 
her when I do not write entirely from her” (II, 373)...... “The 
companion who is the profoundest and most far-sighted and most 
clear-sighted thinker I have ever known.” These and other pas- 
sages make it very clear that, in the words of the editor, “Mill 
set her up as an idol and worshipped her.” But a living idol must 
have qualities to hold the idolater, and this woman held a critical 
philosopher to his worship for thirty years. For her he risked his 
fame and usefulness. For her he outraged the rights of her ami- 
able husband, and brought on himself estrangement from his own 
mother and sisters and not a few friends. Yet we have only his 
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That such books meet a real need is evidenced by their growing 
vogue in America and elsewhere, as well as in Germany. It is to 
be hoped that the promised volumes on Rent, Wages, and Value 
will be followed by still other topics of interest to the specializing 
student. 

Professor Adler’s “Outlines of Economic Theory” is avowedly 
for use in the higher professional schools, and for self-instruction. 
It aims to be comprehensive, with the result that the treatment of 
many topics is little more than a summary, and in places is even 
reduced to the form of a catalogue or enumeration. Within the 
limits imposed by this extreme compression, however, the book 
has the clearness and completeness which come from orderly ar- 
rangement and a careful consideration of the close relation some- 
times existing between topics requiring separate treatment. 

The author holds to the time-honored division of the subject 
into production, exchange, distribution and consumption. In 
many places his treatment is of necessity conventional. On such 
topics as the division of labor, money, credit, banking, the im- 
portance of capital, insurance, and luxury there are certain things 
which must be said, and which always are said. We are not dis- 
appointed. The author says these things, and if he adds anything 
more, it is likely to be a mere classification or enumeration, having 
a certain suggestiveness perhaps, for the thoughtful reader perus- 
ing for the first time a book on economics, but of no interest to 
anyone else. Controversial and especially technical matter is care- 
fully avoided. 

On the other hand, of some few topics the treatment is frankly 
and cheerfully disputatious. Professor Adler never misses a chance 
to break a lance with the bogey of Socialism. In these good- 
humored jousts the enemy is generally routed, and frequently des- 
patched, but out of pure pleasure in the sport our chivalrous author 
revives him after a few pages, and like a well-known character in 
Quentin Durward demonstrates his friendly feeling by renewed re- 
course to the lists. There are places, too, where the treatment if 
not always convincing is original and stimulating. This is especi- 
ally true of the discussion of property, the family, and inheritance. 
The family is “the link between private property and inheritance.” 


‘ 


The family is “the earliest economic group”: it is an “economic 
entity,” the significance of which is not appreciated by the social- 
ists. Socialism, by undermining private property and inheritance 


(in the means of production) would nolens volens destroy the 
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family. ‘“*Without in! y is inconceivable.” Tes- 
tamentary power Is a lent to the right of private 
property.” “Withou heritance credit could not 
exist,’ because, forso r would be without recourse 
en the death of his Professor Adler prudently re- 
serves to the state | I nheritance ( presumably 
with moderation). ‘I iccord with his views of the 
economic importance which he comes very near 
classifying as one of the production. 

It is perhaps becau: of space that we are given 
quite frequently a formula in explanation. For instance, 
“supply is determined f production.” This form of 
words is given as explaining ide of supply) the fixation 
of price in general, ar nnection with wages (the 
price of labor) and \ the price of capital). But 
though in general syst fault, Professor Adler stops 
short of explaining Un nn as partially determined 
by the cost of product ers. Definition is made a 
very simple matter. “S im total of all the circum- 
stances which tend to Demand is the sum total of 
all the circumstances w o raise price.” ‘“Ground-rent 
is the income of the lar of the customary interest 
on the original capital 

The method followed I efly deductive or analyti- 
eal. But in discussing f method the author well says 
that “getting truth is rtant than how to get it,” and 
he recognizes the histor rd the extent of giving in the 
last chapter an outlin nomic ideas. This is per- 
haps the most condens book, but it is not without 
value to the reader, w Adler has especially in mind. 

The bibliographical ext and footnotes are well 
selected, and should bi present edition (the sixth) 
ams to bring these, as w t of the book, up to date. The 
lengthy catalogue of f trade (Verkehrsmittel) is il- 
lustrative of this aim, a uthor’s passion for classi- 
fication. It includes s beasts of burden, porters, 
natural paths, and bicy ; with motor balloons and 
flying machines. But f current economic writing 
in far-off America the | pletely abreast of the times. 
To be sure, it alludes | g | *s books (1906 and 1907) 


and even quotes a summ nterest theory, but the author’s 
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evident feeling that his own treatment is broader than Fisher’s 
betokens an incomplete grasp of the latter’s work, and he mentions 
only the earlier books of other American authors. 

Although at many points the reviewer finds opportunity for ad- 
verse criticism, the book is undoubtedly adapted to its purpose. 
And it is distinguished by so much clear analysis and coherent 
thinking that it is laid aside with the wish that the author had 
doubled the size of his volume or omitted part for the sake of a 
fuller treatment of the remainder. 

Watrer M. Apriance. 

Princeton University. 


La Vie Economique: Questions Essentielles. By Freperic Passy. 
(Paris: Bibliothéque Larousse. 1910. Pp. 130. 1.20 fr.) 

This is a primer of economic science with all the merits and 
demerits of this class of literature. When one attempts to present 
economic theory in ideas, if not literally in words, of one syllable 
the result is bound to contain a good many dangerous half-truths. 
It seems to the reviewer a herculean task to reduce economic plati- 
tudes, dogmas, truths, and errors to the form examplified by those 
familiar literary classics, “The bug is in the rug,” “The cat is on 
the mat,” and the like. The author aims to set forth in terms 
at once simple and precise the essentials of economic doctrines and 
social theories. This stupendous task he attacks with great 
courage and if he fails in certain particulars it is due to no lack 
of spirit on his part. The errors are less erroneous and the truths 
more truthful than the common run of truths and errors. M. Passy 
employs poetry, dialogue, and story to garnish his economic pot- 
pourri. It should perhaps be classed as a treatise on sociology or 
philosophy rather than a primer of economics. 

In some of his attempts to simplify and universalize Truth, M. 
Passy has confused what was already sufficiently confounded. For 
example, on page 9 he defines work so as to include the chemical 
reactions of the elements, the growth of plants, the radiation from 
the sun, the movement of the stars in the heavens. The effort 
put forth by man is but a particular form of this all-pervading 
labor of the universe. This is undoubtedly Truth with a capital 
T, but it is scarcely economic truth. This tendency to define 
everything possible of definition in a large, loose, hazy fashion is 
characteristic. For example, capital is defined as “la survivance 
matérielle et morale des péres aux enfants, et l’armement universel 
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taxes of the dispossessed laborers), more often for fear that the 
introduction of such machines would discourage the growth of 
population. The later mercantilists, however, espoused more or 
less warmly the cause of technical progress, on account of the ad- 
vantages accruing to the export trade. The Physiocrats pre- 
served a consistently friendly attitude toward machinery, partly, 
perhaps, because they believed that dispossessed laborers would 
turn toward agriculture if industrial pursuits afforded them no 
further occupation. And, in its purely productive aspects, there 
was full approval of technical advance on the part of the classical 
economists. Nevertheless, some of them did not fear to concede 
that the social results might occasionally prove unfortunate, as, 
for example, Ricardo and J. 8. Mill (Cf. Ergang, chap. 2, sec. 5 
and 11). The position taken by Karl Marx is too well known to 
require much elaboration, although the author devotes consider- 
able space to an exposition of the Marxian theory of value in its 
relation to the problem of machine industry. Marx is included 
among the economists selected for discussion because of his funda 
mental allegiance to the theoretical dogmas of the classical school. 

In a concluding chapter (pp. 122-146) the writer states his 
own views on the subject of the present-day machine problem. 
The question as to whether or in what degree the machine has 
influenced the prices or affected the quality of goods is dismissed 
with rather summary facility. The evidence, it is said, is incon- 
clusive, and inductive investigations beyond the scope of the 
present study would be necessary before definite opinions could be 
safely expressed. The writer prefers, therefore, to confine his 
remarks largely to what he calls the social aspects of the machine 
problem. But it does not follow that these “social” aspects are 
chiefly worthy of consideration (as the author intimates) merely 
because there is not room for the discussion of other aspects of 
the problem. And, indeed, the writer himself has recognized the 
necessity of arriving at some conclusion (albeit very cautiously 
expressed) concerning the relation of machinery to price changes, 
before undertaking to discuss, as a matter of social import, the 
probable effect upon real wages of the introduction of machinery. 

In respect to quality, the machine problem is held to be less a 
problem for producers than for consumers, who may always refuse 
bad wares. The machine, as machine, does not produce poor 
goods, for it requires no poorer materials than simpler methods of 
manufacture. It may even demand a better quality. The reason- 
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mg here is not altog , for it does not follow, of 
course, that better ilways be worked into better 
or evén equally goo , by machinery. 

‘he writer concl it, in the long run and from the 
purely economic st cal progress has worked only 
to the advantage of HH] s also optimistic concern- 
ing the ethical and es wrought by machinery. It 
ought to be said, ho these statements are rather ex- 
pressions of opinion t supported by much evidence. 
In this final chapte: lly new is said and perhaps 
there is nothing esp to be said. Original contributions 
can hardly be mad nection with special inductive 
studies. As a result ngement and intelligent sum- 
marization, the book a iluable for purposes of refer- 
ence, and it will, no d f interest to the student who cares 
to trace the history 

Berlin. YOUNGMAN. 
Probleme der moder ft By Rvuvotew Gra- 

NICHSTAEDTEN-( Vienna: Leopold Weiss. 1911. 
Pp. 74.) 

In brief compass t ils with twenty-one important 
economic and social } to-day in as many different chap- 
ters. These problen poverty, strikes, trusts, ma- 
chinery, crises, corpora partment stores, the small pro- 
ducer, loan capital, cred ttery-unions, class-lotteries, Raiffeisen 
banks, savings banks dividend policies, payment by 
installment, insuran: ge, trade balance and the bal- 
ance of payment, pat expropriation. It goes without 
saying that any one of | bjects, in view of the rapid changes 
in conditions and the nt years, is worthy of a volume 
rather than of the two 1 ges given it by this author. The 
day has long since pass ne can prove in the compass of so 
small a volume, that economic life competition is all- 
embracing and alway icent, or can attract favorable at- 
tention or commendat ng so briefly and vaguely one’s 
belief in such doctri in iturally expect a work of 
this kind to recognize, yprove, some of the doctrines 
accepted by economist t years as to the soundness and 
efficiency of the fund ts of the classical economists. 


One looks in vain for s nition in this volume. 
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The author announces himself a practical, as distinct from a 
theoretical, economist. He then assumes the truth of all the more 
important premises of the orthodox English economists, such as 
“that all human action is egoistic” (p. 4); “that all men know 
their own interests” (p. 2); and, that “when one pursues his own 
selfish interests he always does that which is best for the common 
interest” (p. 3). Thereupon he proceeds to reason on the basis 
of these assumptions in about the manner of the practical Ameri- 
can business man who profits from a protective duty when he dis- 
cusses the tariff. To him, strikes are nonsensical because of the 
wages-fund theory, which he seems to indorse in fact without 
specifically mentioning that venerable doctrine by name (p. 7). 
On similar grounds, he declares that all poverty is due to the in- 
dividual (p. 4). He refers with approval to the early nineteenth 
century doctrine in regard to the advantages of machinery in en- 
abling us to utilize the labor of women and children, apparently 
without realizing any of the social difficulties which have come 
from the industrial labor of women and children. He ascribes the 
growth of modern department stores to the fact that they demand 
cash payments. 

The above are mere samples of the assumptions and reasoning 
to be found in this little volume. 

Joun H. Gray. 

University of Minnesota. 
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Conrap, J. and others. Handwérterbuch der Staatswissenschaften. 
Third edition, revised. (Jena: G. Fischer. 1911. Vol. V; VII; 
Pp. 1038; xi, 1306. 19 m.; 23.50 m.) 

Volume V extends from Gewinnbeteiligung to Kolonien and volume 
VII from Rabattsparvereine to Turgot. 


Crozier, J. B. Sociology applied to practical politics. (New York: 
Longmans, Green & Co. 1911. Pp. xii, 320. $3.00.) 
Socialism, tariff, banking, and race degeneration are among the 
topics dealt with. 


Desianpres, M. L’Acheteur. Son économique et social. Les 
ligues sociales d’acheteurs. (Paris: Felix Alean. 1911. 8 fr.) 


Gras, M. Du machinisme et de ses conséquences économiques et so- 
ciales dans l’industrie moderne. (Paris: Arthur Rousseau. 1911. 
Pp. 182.) 

A thesis. 
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Economic History and Geography 


British Dominions: Their Present Commercial and Industrial Con- 
dition. A Series of General Reviews for Business Men and 
Students. Edited by W. J. Asutey. (New York: Long- 
mans, Green and Company. Pp. xxviii, 276. $1.80.) 

Nine lectures on economic conditions in Australia, New Zealand, 
Canada, South Africa and the West Indian Islands are comprised 
in this volume to which an introduction as valuable as any of the 
lectures has been written by Profesor Ashley. With one exception 
—Sir Edmund Walker’s address to the shareholders of the Cana- 
dian Bank of Commerce at Toronto—the lectures were delivered 
under the auspices of the University of Birmingham during the 
winter of 1910-1911. Professor Ashley was fortunate in having 
at call men who could speak from first-hand knowledge. It is 
obvious that the course must have been a success; and the result 
as embodied in this volume is a noteworthy addition to the growing 
literature on the economics of the British oversea Dominions. 

The order in which the lectures were given was: The Empire, 
by Mr. Alfred Lyttelton, who in the Balfour Administration of 
1902-1905 succeeded Mr. Chamberlain as Colonial Secretary ; 
Australia, by Sir George Reid and Sir Alfred Spicer, a paper 
manufacturer, who had recently been in the Commonwealth as a 
delegate to the Congress of the Chambers of Commerce of the Em- 
pire; New Zealand, by Mr. William Pember Reeves, now of the 
London School of Economics, but for many years Agent-General 
and later High Commissioner for New Zealand in London; South 
Africa, by Sir Walter Hely-Hutchinson, ex-Governor of Cape 
Colony, and Mr. Henry Birchbough, a director of the British 
South Africa Company, who was special trade commissioner in 
South Africa in 1903, and who is a member of the Chamberlain 
Tariff Commission ; West Indies, by Sir Daniel Morris, of the West 
Indian Agricultural Department; and the Dominion of Canada, 
by Mr. W. L. Griffiths of the High Commissioner’s Office in Lon- 
don, and by Sir Edmund Walker of Toronto. 

The most readable of the papers is Sir Walter Hely-Hutchin- 
son’s description of British South Africa: but from the point of 
view of students of economics most value will attach to the lectures 
by Sir Albert Spicer, Mr. Pember Reeves, Mr. Birchbough and Sir 
Edmund Walker. Sir Albert Spicer’s account of the working of 
the Australian railway system is from the point of view of a manu- 
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facturer; while his ¢ yw that as compared with 
Canada or South A New Zealand, Australia is becom- 
ing more and mors ntry—a country to which an 
immigrant with lit with some expectation of not 
always remaining of ng class. This change in con- 
ditions in Australia lual breaking up of the large 
estates, and the aid g zovernment to men of character 
and energy who are w t n the land. Mr. Birchbough’s 
survey of commercial trial conditions in South Africa, 
which comes down to 1 he best short paper in print on the 
subject, and is part ible as regards conditions on 
the Rand and the r nes to the trade of the whole 
of the country south of t Mr. Griffith’s lecture on Can- 
ada is perhaps the lea f any in the series. Professor 
Ashley’s introduction to fifteen pages all used to the best 
advantage; particular! lescribes the commercial links 
of Empire, such as the ] il Intelligence Service and the Im- 
perial Advisory Board ercial Affairs which have their 
centres at the Board of t Whitehall. 
Epwarp Porritt. 

Hartford. 

Woman and Labor. By ¢ SCHREINER. (New York: Fred- 

erick A. Stokes Company 1911. Pp. 299. $1.25.) 

This is one of thoss vhich, by dealing with a topic of 
popular interest in a | resque and positive manner, attract 
more attention than they would deserve for the actual light they 
throw upon the subjects tion. In the present instance, the 
“light” is that of a dat rn flashed here and there, up and 
down the range of indust: tory, to bring into view only such 
scenes as would substar te the author’s main thesis, which is, 
briefly, that “the changes which have taken place during the last 
centuries, and which w ip under the compendious term 
modern civilization ha i to rob woman, not merely in 
part, but almost wholly nore valuable part of her ancient 
domain of productive ar il labor; and, where there has not 
been a determined and cor is resistance on her part, have no- 
where spontaneously | pen out to her new and compen- 


satory fields.” 
The woman of today ther words, is in danger of becoming 
a “parasite,” and it is t ir of future danger to the race and 
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not a desire for personal advantage which the author sees as the 
basis of the present unrest of women, and their struggle for wider 
opportunities. For, in her opinion, their efforts to secure these 
wider fields ‘talmost of necessity and immediately lead to personal 
loss and renunciation.” 

A bare statement of this position shows how restricted is her 
view. In the readjustments of labor force incident to industrial 
development, she sees only cases of displacement of female labor 
and the extension of the field of male labor, and is quite blind to 
readjustments in which work taken from women in one form is 
handed back to them in another, or where actual displacements of 
male labor by female labor have been effected. In fact, she does 
not even seem to note the actual presence, enough to take it into 
serious account, of the great and growing army of working women, 
who are daily confuting her theories merely by existing. 

She notes an increased productivity of industry which enables 
the maintenance of a dependent or “parasite” class of women; but 
she entirely fails to see that this surplus is in the hands of a re 
latively small class of the community, and that even there a 
standard of life, constantly rising, creates a strain on the surplus 
of any given moment which affords a stimulus to further labor, felt 
by the women as well as by the men. 

It is to be hoped, however, that the general reader, who is the 
one most impressed by this book, and who cannot be expected 
to possess the critical apparatus necessary for the unravelling of 
all the economic and biological fallacies with which the book is 
crammed, may at least, on emerging from the thunderous torrent 
of Mrs. Schreiner’s rhetoric, be brought to a wholesome sense of 
reality by the actual sight of what is going on in the busy world 
about him, and banish as a bad dream this vision of “parasites.” 

Kate CLaGHorn. 

Tenement House Department, New York. 


Die Industrie und der Statt. By Huco Boretrtcer. (Tiibingen: J. 
C. B. Mohr. 1910. Pp. viii, 241. 3.20 m.) 


This is a careful and valuable, although very brief, account of 
the industrial changes of the last half century in Germany with 
the effects of such changes on economic theory and on social and 
political life. The author is quite in sympathy with the best 
thought of the day in emphasizing the need of the state’s taking 
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L’Evolution Industrielle de la Belgique. By Jax Sr. Lewinski. 
Instituts Solvay. (Brussells: Misch et Thron. 1911. Pp. 
xiii, 340.) 

The author of this volume has limited his study to the era begin- 
ning with the latter part of the eighteenth century. Considering 
the universality of the industrial evolution within that period, his 
task was chiefly to describe and explain that development in terms 
of Belgian history. Part I, occupying 150 pages, however, is 
devoted to a preliminary statement of the author’s view of the 
originating causes of this industrial evolution. These, he thinks, 
have been erroneously sought in the inventions of the eighteenth 
century. On the contrary, every step in the development of the 
technique or organization of economic life has been taken, not 
in advance of the need for it, but in response to that need, and 
only so. The real cause of the economic revolution, therefore, is 
to be sought in the forces which created the demand for the new 
technique. 

His explanation of these causes may be briefly stated: Supply 
lags more and more behind demand because the progressive ex- 
haustion of nature’s ready-to-use materials of production forces 
a resort to raw materials which require more and more labor to 
prepare them for manufacture. The productive energy of a popu- 
lation is thus required to compass an increasing range of pre- 
paratory efforts before finished products are realized, and re 
latively fewer finished products can be carried through this longer 
course of production to supply the increasing demand of the 
growing population. Hence arises an urgent need for a more 
efficient technique and organization of production. An extended 
discussion endeavors to show why society became ripe for a 
new economic structure at the time it did, and not earlier. 

There is the originating cause of the industrial transformation 
during the nineteenth century. Many factors, commonly con- 
sidered as causes, our author regards only as the conditions which 
were indispensable to the transformation. Such are a proletariat, 
capital, a commercial or “capitalistic” spirit, and a new legal 
system. 

This laborious theory, when boiled down, becomes merely a 
special phase of the familiar fact that diminishing returns to 
human effort is a constant stimulus to the improvement of pro- 
ductive efficiency. To develop this feature of the struggle with 
nature has been a useful service. But to account for the revolu- 
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and fifty documents conveniently translated into German. These 
are chiefly contemporary records of loans and trade agreements in 
which one or both parties were Jews. The bibliography contains 
a list of the collections of Hebrew sources from which these have 
been gathered together with the titles of fifty German monographs. 
The limits of the work have been frankly restricted, no effort being 
made to unearth the rich mines of material imbedded in the in- 
numerable collections of town records and archives. The text of 
the essay is, then, simply a guide to these hitherto untouched data, 
preceded by a useful review of the general economic activities of 
the Jews during the period in question. 

The author has made liberal use of the works of Ehrenberg, 
Schulte, Schaub and other well-known authorities. Certain origi- 
nal digressions are noticeable, however, and these are in most 
cases well substantiated by memoranda of business agreements, 
partnerships, accounts, etc. The chapter on the slave traffic 
carried on by the Jews is singularly free from the prejudice, either 
philo- or anti-semitic, which has persisted in even the most recent 
works. The section on the agricultural pursuits of the Jews dur- 
ing the tenth and eleventh centuries is brief but suggestive of a 
new and interesting field for research. The work shows clearly that 
the economic activities of the Jews of the period under investiga- 
tion were by no means confined to money-lending, although they 
later became the dominant factor in this field. The date of the 
attainment of this supremacy the author is inclined to fix at a 
much earlier period than that usually accepted. In this connec- 
tion he questions Lamprecht’s attempt to periodize by assigning 
the twelfth century to the church, the thirteenth to the nobility 
and burgers, and the fourteenth to the Jews. The evidence offer- 
ed by Hoffmann, however, on the Jewish supremacy in the money 
markets before 1300 is little more than fragmentary, although 
he does establish the fact that, after the middle of the twelfth cen- 
tury, church restrictions and a growing interest in foreign trade 
left the field of money-lending more and more to the Jews. 

Rabbi Hoffmann’s monograph cannot be called a real contribu- 
tion to the fund of knowledge on this subject, nor does it purport 
to be such. It is useful as a brief resumé of the information al- 
ready available with the tinge of prejudice conveniently removed. 
Its chief value lies in the introduction which it affords to a valuable 
body of hitherto unused Hebrew material. 

Harvard University. Juuivs Kier. 
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Grundriss. Part I, pp. 13-84, is devoted to a general or systematic 
treatment of the physical factors in economic life, the principal 
materials of commerce, and methods of transportation. Part II 
is regional, taking up in succession the various economic regions 
of Europe, Asia, Africa, Oceania, South America and North Amer- 
ica, closing with the United States (pp. 278-287) and Canada. 
The third edition contains a large number of black and white maps 
and statistical diagrams which have for the most part been well 
brought up to date. On the whole it is probably the best brief 
text-book on the subject in German. 

Space is lacking for a detailed criticism. One point, however, 
cannot be passed over,—the insertion of discussions of European 
colonies directly after the countries in question. The effect is 
seriously to break up the regional plan of Part II, especially in view 
of the large part of the world included in various colonial empires. 

Epwarp Van Dyke Rostnson. 

University of Minnesota. 


NEW BOOKS 


Apams, C. C. A text-book of commercial geography. (New York: 
D. Appleton & Co. 1911. Pp. xvi, 508, illustrations, plates, maps. 
$1.30.) 

Barrett, J. The Pan-American union; peace, friendship, commerce. 
(Washington: Pan-American Union, 1911. Pp. 253. $1.00.) 

Information in regard to population, area and commerce of the 
Latin-American republics. 

Bei, (Lavy). At the works: A study of a manufacturing town. (Lon- 
don: Nelson. 1911. Pp. 376. Is.) 

Bricuam, A. P. Commercial geography. (Boston: Ginn & Co, 1911. 
Pp. xv, 469, illustrations, maps. $1.30.) 

Broeme.t, M. Italiens national Erhebung und seine wirtschaftliche 
Entwicklung 1861-1911. No. 259 of Volkswirtschaftliche Zeitfra- 
gen. (Published by the V’olkswirtschaftliche Gesellschaft of Berlin.) 
(Berlin: L. Simon Nf. 1911. Pp. 31. 1 m.) 

Ecueverria, V. The economic resources of Chile. (London: Cham- 
ber of Commerce Pamphlet Series. No. 78. Pp. 28. 1d.) 

Grotue, H. Zur Natur und Wirtschaft von Voderasien. I. Persien. 
Series III, No. 2 of Angewandte Geographie. (¥rankfurt: Hein- 
rich Keller. 1911. Pp. vii, 132. 4m ) 

Haven, J. Memoires et documents pour servir a l’histoire du com- 
merce et de l'industrie en France. Preface by M. Paul Delombre. 
(Paris: Hachette et Cie. 1911. Pp. xii, 253. 7.50 fr.) 

Hertz, F. Die Schwierigkeiten der industriellen Produktion in Oster- 
reich. (Vienna: W. Braumiiller. 1910. Pp. 102. 2 m.) 
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Die deutsche Scefischerie in der Gegenwart und die Mittel zu ihrer 
Hebung. By Dr. Hans Goutpscumipr. (Berlin: Carl Hey- 
mann. 1911. Pp. vii, 263. 7 m.) 


In contrast with the Vienna school, which is inclined to pure 
theory, the Historical school of German economists prefers to pre- 
face theoretical considerations with an investigation of things as 
they are. Goldschmidt is a representative of this school; his book 
was prepared under the supervision of Schmoller, its leader. 

Germany is eager to free itself from dependence on foreign 
countries for its supplies of meat and breadstuffs; its measures to 
attain this end include the fostering of agricultural technique and 
the levying of protective duties on this class of imports. The 
limitations of agricultural productiveness preclude the possibil- 
ity of supporting on a land the size of Texas a population of 65 
millions with a natural yearly increase of 900,000. Maritime fish 
eries offer the opportunity to extend the country’s productive ter 
ritory far beyond its political limits. Hence the significance of a 
study of German fisheries and of the means to develop them. 
Through study of fish literature, personal investigation of con- 
ditions and conferences with representatives of the fish industry 
and the fish trade, Goldschmidt prepared himself for the task. 

The German fishing industry, with an average yearly catch of 
$7,500,000—in comparison with England’s $50,000,000—suffers 
heavy disadvantage. ‘Though most of the other lands of north- 
western Europe have profitable fishing grounds in their immediate 
neighborhood, particularly England, Denmark and Scandinavia, 
the German boats have to sail the high seas for days before they 
come to paying grounds. The Scottish fisher can leave port in 
the morning and land his fish in the evening; it takes the German 
fisher days to get his fish home. This results in an increase of his 
costs of production; it requires him to have larger boats, stronger 
nets, more ice, etc. Other causes of the low state of the industry 
are minor to the one just given. Among these causes Goldschmidt 
mentions lack of codéperation among the fishers, the youth of the 
German herring fishery, the increasing lack of old, experienced 
fishers. The capital invested in German fisheries returns only 4 
per cent on the investment and even this is due largely to the pe- 
cuniary support which the Empire gives the industry. 

Excepting possibly in the case of herring, it would not be ad- 
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visable to aid the 1 x protective duties on im- 
ported fish. Custon vould hinder the necessary 
expedition in getting from the boat to inland con- 
sumers. Moreover, « reaties with Belgium and Rou- 
mania stand in the way fish. Goldschmidt recom- 
mends three classes of the education of the German 
people to the cheapne : f the fish diet, Germany’s 
per capita consumpti ill; second, the direct sup- 
port of the German fis y means of preferential rail- 
road tariffs inland ar mperial premiums or subsi- 
dies; third, the bette f those engaged in the fish 


industry and the fish 
E. J. Cuapp. 
New York Univers 


Boum, E. F.C. The juire title to public lands 
under the act; a con the regulations in force in 
the various states. R Chicago: National Irrigation 


Journal Publishing 


Davip, F. Questions H. Dunod et E. Pinat. 
3.50 fr.) 

Heatu, F. G. Britis London P. S. King. 
Pp. 318.) 

To be revile wed. 

Hurp, R. Hurd’s of the Lake Superior 
district, with values ., nd quarantees at Lake 
Erie, method of de s, premiums and penalties, 
tables of values and St. Paul: F. M. Catlin, 
sales agent. 1911. ! strations. $7.50.) 

Jounson, J. The f Rhodesia. (New York: 
Longmans, Green & | 90. $3.00.) 

Author is a meml f the Geological Society of 


South Africa. 


Neunaus, G. Landwii ['wo volumes. (Munich: 
M. Gladbach. 1911] 

The first volum« leals with the number and 
acreage of farms, pr 1, ea personnel of farm man- 
agement, live-stock nd vine growing and forestry. 
The second volume scusses the characteristics of 
different callings a t of them. It discusses the 
employee, the mark 1 specialized machinery, and 
various forms of b t and enterprise. Estimates 


and classifications 
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Stance, A. Die Montan-Industrie Deutschlands unter Beriicksichti- 
gung ihres Bergbau und Hiitten-Industrie. (Berlin: Adler-Verlag. 
Pp. xi, 418. 15 m.) 

—— First report of the proceedings of the development com- 
missioners for the period from May 12, 1910, to March 31, 1911. 
(London: P. S. King. 1911. Pp. 199. 3d.) 

Among the topics treated are the policy in regard to agricultural 
development and forestry, improvement of fisheries and harbours, 
and inland navigation. 


—_———— Die wirtschaftlichen Beziehungen zwischen der deutschen 
Industrie und Landwirtschaft. Verhandlungen der 39. Plenar 
versammlung des deutschen Landwirtschaftsrats 1911. (Berlin: 
P. Parey. 1911. Pp. 40. 1.20 m.) 

——————— Sugar growing in Britain: its effects on agriculture and 
rural life. (London: Britain Sugar Beet Council. 1911. 6d.) 

— — National problems affecting the lumber industry: 
official report, ninth annual convention, National Lumber Manu- 
facturers’ Association, held in Chicago, May 24-25, 1911. (Tacoma: 
National Lumber Manufacturers’ Association. 1911. Pp. 278. 
$1.00.) 

The subjects discussed include chiefly the conservation of forest 
resources, workmen's compensation, practical forestry, scientific 
management as applied to the lumber industry, the Panama Canal 
and the railroads in relation to the lumber industry. The private 
view point prevails, and the papers are quite uneven in merit; but 
on the whole the volume is well worth attention. It is especially 
notable for showing, in a striking way, how absurd is the attempt 
to conserve the forests while maintaining competition. 


Transportation and Communication 
A ComMuNICATION. 


Mr. E. R. Dewsnup, in his review of my volume on American 
Railway Problems published in the March number of the Amert- 
can Economic Review unfortunately has given members of the 
Association, and other readers of our official publication, a wholly 
misleading idea of the nature of my work. My critic has a quite 
extraordinary gift for mentioning some utterly inconsequential 
detail in such a way as almost irresistibly to suggest a vitally im- 
portant inference which is the reverse of the reality. 

As to his complaint that I did not devote more attention and 
space to the consideration of such matters as “the present state 
of efficiency of French Railroad companics,” “the real significance 


of the purchase of the western company,” “the Sherman Act.” and 


| 
| 
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“national control of ;’ I need only remark that I 
make no attempt to \ tive treatise on the railroad 
problem, nor did I « vey the impression that I had 
made such an attem} learly in the preface that 
my purpose was to “our most important and 
least understood railw ind in the table of contents 
a list of these prob! It therefore seems fair to 
insist that I be judg f e said on the subjects which 
I set out to discuss, 1 at I did not say about matters 
I did not set out to vhich I only mentioned casually 
as they happened to | 1 with the problems which were 
singled out for specia 

As to Mr. Dewsnut! what I actually did Say, I 
should be most happy p and reply to them seriatim, 
and as a matter of fact 2,500-word reply for which 
the editors of the Am ] 1c Review have been unable 
to find space. I theref pelled to confine myself to one 
solitary example of his thods 

Mr. Dewsnup attack yn I have taken in regard to 
railway accidents. I an to be able to agree with him that 
the vear 1905 was low-w for safety to passengers in 
American railway ti B 10 conceivable way does the 
recognition of this fact force of anything said by me 
in my chapters on r ts, as he so ingeniously infers. 
I stated that for a num! ravel had been getting stead- 
ily more dangerous up h a slight improvement in 1906 
and a discouraging re! 07. I therefore suggested that 
the l‘ederal Government £ take vigorous steps to do away 
with all such accidents as entable at a reasonable cost. If 
there is any weak Spot 1 { nent of facts or in this demand 
for reform, Mr. Dewsnu i to point it out. Having access 
to later statistics than ¥ ible when I wrote my chapters on 
railway accidents, thos 1908 and 1909, he calls attention to 
the fact that, “there has | n almost uninterrupted improve- 
ment since 1905,” but look the all-important fact 
that this improvement yely the result of governmental 
compulsion and the aroused public sentiment, 
rather than of railro 

Unfortunately, more rovement in the accident rec- 
ord for employees is not 1 as in that for passengers. The 


years 1908 and 1909 shov provement over 1905 in the per- 
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centage of employees injured, and the decrease in the percentage 
of employees killed was due largely to the decrease in the volume 
of traffic and the consequent decrease in the number of employees 
required for those years; the number of employees required for 
1908 being 235,799 less, and for 1909 being 169,251 less than 
for 1907. 

Moreover, the figures for 1910, which it would appear Mr. Dews- 
nup has not seen, seem to indicate a very discouraging relapse on 
the part of railways; the number of killed among passengers and 
employees having risen from 2,791 in 1909 to 3,868 in 1910 and 
the number of injured having increased from 63,920 in 1909 to 
84,440 in 1910—an increase in one year of nearly 33% per cent 
in the injured, and of over 331% per cent in the killed. Try as 
railroad apologists may, the disgraceful fact cannot be denied 
or explained away that we are still behind nearly all the other 
civilized nations in the matter of safety in railway travel and em- 
ployment. 

As to Mr. Dewsnup’s inference that England’s record is more 
satisfactory than are those of the various continental state lines, 
I can only say that there exists no statistical justification for any 
such inference. In the comparisons which I made (p. 185) as to 
the relative safety of railway travel in the United States, Belgium, 
Germany and Austria, I did not include England for the simple 
reason that it was impossible to get statistics as to the “number 
of passenger miles travelled for each passenger killed” in England, 
which undoubtedly is the fairest and most satisfactory basis upon 
which a comparison can be made. But it is only fair to add that 
such statistics as are available, go to show that the English rail- 
way accident record is decidely less satisfactory than is that of the 
state-owned roads of Germany or Belgium. A careful compari- 
son of the accident statistics of British and German railways, re- 
cently has been published in the 1911 Report of the Minister of 
Public Works in Prussia (1900-1910). On pp. 240 et seq. the 
whole matter is gone into in great detail, and so far as the figures 
are available, they are very decidely against England and in fa- 
vor of Prussia, as well as of Germany as a whole. 

Mr. Dewsnup’s remark about the “contradiction afforded by 
the Belgian private companies” in the matter of railroad acci- 
dents, is about as happy as is that concerning the English acci- 
dent record. In neither case does he seem to have based his as- 
sumption upon an examination of the facts. 
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Manhattan, North River, a port of call where barge tows will 
be broken up or formed. Several slips and wharves on all sides 
of Manhattan are to be used as canal terminals and there is to 
be a large terminal in Gowanus Bay, on Long Island, apparently 
for the transfer of bulk freight from barge to tramp steamer. The 
barge canal will perhaps be done in 1914-1915, and will take 
barges of 2,500 tons capacity (at present 250 tons). Its fate 
will be watched with the keenest interest. Volume I contains a 
map of the course of the Erie Canal and plans for the various ter- 
minal improvements. 

The commission visited numerous European sea and river ports 
and includes reports on them in its first volume. Excepting for 
their excellent maps, these reports leave much to be desired in 
the accuracy of what they say, in what they take the trouble to 
include and in what they leave out. For instance, “The commis- 
sion found it impossible to visit Mannheim” and so presents an 
inferior report from the consul there. Mannheim is the head of 
navigation on the Rhine and has a river borne traffic of ten 
million tons yearly. Slighting it is like slighting Duluth in a 
study of the Great Lakes. Moreover, in Mannheim is best seen 
that codperation between rail and water carriers which the com- 
iission is so eager to attain. 

Volume II consists of proceedings before the commission, held 
in Buffalo, New York, etc. As is often the case, the proceedings 
are the most interesting part of the report. They contain a vast 
amount of miscellaneous information given by canal and ocean 
transportation interests. 

New York University. Epwin J. Cuapp. 


Public Ownership of Telephones on the Continent of Europe. By 
A. N. Hotcomse. (Boston: Houghton Mifflin Company. 
1911. Pp. xx, 482.) 

This is a careful, thorough study of telephone conditions in 
Continental Europe, covering the ground even more completely 
than is indicated by the title. Portugal, Russia, and the small 
states of southeastern Europe are alone not embraced in the in- 
quiry. Nearly one half of the book, however, is devoted to Ger- 
many, with considerable attention to France, a fair amount to 
Switzerland, and only a few pages to each of the other countries 
included. This apparently disproportionate space assigned to 
Germany is a merit rather than a fault, since it affords the author 
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an opportunity to 1 ountry in considerable detail, 
and often thus in ther countries avoiding repetitions 
by merely pointing unces and differences. 

A second notewo! that Dr. Holeombe almost uni- 
formly devotes hu ind ample statement of facts, 
together with a pr the arguments on both sides of 
controverted question es the reader to draw his own con- 
clusions. Occasiona pects on which side the author’s 
judgment inclines, bu r a matter of inference than of 
direct statement. | ss, and impartiality are the 
dominant characteris! 

In addition to th f the subject by countries, there 
is a brief and valu ry chapter on the Origin of 
European State Teles i ig out the influence of such 
systems on the introd elephones, and three concluding 
chapters on Compa ne Rates, Comparative Tele- 
phone Development, y of Public Ownership. There 
are also, under the t! iost fully studied, noteworthy 
chapters on the lab their respective telephone ser- 
vices, as well as « yns dealing with the strictly 
technical and physi olved 

Practically every phase of the telephone question is 
presented, particula: cost, service, rates, profits, 
ownership, management on, and control. As would be 
expected from the tit book, special attention is given to 
the comparative clain petition, private monopoly, and 
public ownership. Pul mn of private ownership is virtu- 
ally non-existent in ¢ e] Europe: for this and other rea- 
sons it is to be hoped Dr. Holcombe may supplement his 
present excellent treat in investigation of the telephone 
question in the Umit . According to statistics later in 
date than those quot: thor, all Europe, with four or 
five times the populat he United States, has only about 
one third as many tele} It would be a valuable contribution 
to our knowledge of t! bject to have an equally careful 
study made of our own y, which differs so widely from those 
principally examined | ithor, in area, in density and dis- 
tribution of populat lustrial and commercial conditions, 
and in governmenta | relations. 


Cuarues F. A. Currier. 
Massachusetts In logy 
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Die Kabel des Weltverkehrs. By Max Roscuer. (Berlin: Putt- 
kammer und Miihlbrecht. 1911. Pp. x, 240; map. 8 m.) 

This book, begun as a doctor’s thesis at the University of Berlin, 
is intended to be primarily a study of the economics of marine 
telegraphy (preface, p. v). The author divides the subject into 
five parts: (1) the natural and economic foundations of marine 
telegraphy; (2) its technique; (3) the history of ocean cables; 
(4) their economic, social and political influences; and (5) the 
industrial organization of marine telegraphy. 

The first part serves as an introduction of a general nature. 
In this, as in the following parts of his book, the author relies 
largely upon German sources of information, making only a slight 
use of English materials, and no use of American or French. The 
second part of the book is of more interest to the engineer than 
to the economist. The third comprises a convenient summary of 
the main facts in the history of the construction of submarine 
cables in the several oceans, and of the development of the English 
cable monopoly. The author gives some attention to the history 
of the transatlantic pools, and of the recent attempts to break the 
English monopoly by the establishment of national cable systems, 
especially by the Germans. The influences noted in the fourth part 
are chiefly economic, the reduction and steadying of commodity 
prices in the international market, etc. The fifth part is perhaps 
the most significant. 

Dr. Roscher rejects governmental ownership of marine cables 
from considerations of international law and politics, and because 
of the risk often involved in cable enterprises, together with the 
difficulty of securing a reliable civil service. He prefers the con- 
temporary German policy (exemplified in the case of the German- 
Atlantic Company) of guaranteeing minimum annual receipts and 
sharing surplus profits. His discussion at this point, as well as 
the subsequent discussion of rates, will seem superficial to the 
American student of the regulation of public utilities; and his 
conclusion on the subject of pools consists of a remark ascribed 
to Schmoller to the effect that pools are desirable or undesirable 
according as their managers are prudent or imprudent. 

The final chapter is devoted to the relations between submarine 
telegraphy and radio-telegraphy. Dr. Roscher’s view is that the 
wireless telegraph cannot compete with the ocean cable, because of 
its more limited radius of transmission, its unreliability, non- 
secrecy, and inferior capacity. He concedes, however, that it is 
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tion of their franchise and property, their regulation by statute and 
ordinance, etc. Second edition, (Albany, N. Y.: M. Bender & 
Co. 1911. Two volumes. $13.00.) 


Pereme, G. Essai sur une méthode de compatibilité des chemins de 
fer. (Paris: Gauthier-Villars. Pp. xii, 132, diagram. 6 fr.) 

F. Die finansiellen Beziehungen zwischen Post und Eisenbahn- 
en in Deutschland, mit vergleichender Heranziehung der Verhdalt- 


nisse im Ausland. (Berlin: Puttkammer & Miihlbrecht. 1911. Pp. 
200. + m.) 


Winpos, H. Eisen- oder Wasser-Strassen. Ein Beitrag zur Wasser- 
strassenfrage. (Vienna: Franz Deuticke. 1911. Pp. v, 108. 
1.80 m.) 


—— Royal Commission on Canals and Waterways. Vol. XI. 
Final report on Ireland. (London: P.S. King. 10d.) 

Treats of expenditures, and presents conclusions and recommenda- 
tions. 


Trade, Commerce and Commercial Crises. 


Le Petit Commerce Frangais. Sa Lutte pour la Vie. By Martin 
Saint-Leon. (Paris: Librairie Victor Lecoffre. 1911. Pp. 
xii, 289. 2 fr.) 

This is a sympathetic study of the struggle of local and special- 
ized retail merchants against the competition of department stores, 
local branches of large mercantile companies, establishments selling 
on installment plans, codperative societies, and lesser rivals. The 
author recognizes the function and claims of these rival institu- 
tions ; but he believes not only that the preservation and prosperity 
of “le petit commerce” are desirable from the social, moral and 
economic points of view, but that its progress is possible,—indeed 
that it has already “‘ceased to beat a retreat.” 

A brief historical introduction is followed by a survey of present 
conditions based largely upon the results of questionnaires and 
interviews with competent trade representatives. The summary 
of findings in Paris is especially noteworthy, as it sets forth suc- 
cinctly the organization, competitive conditions, hours of labor, 
credit systems, etc., obtaining in each of some forty lines of retail 
trade. The general subject of methods and progress of defense, 
to which by far the greater part of the volume is devoted, is taken 
up under two main heads, the appeal to the state, and the exer- 
cise of free initiative. Under the former is introduced a resumé 
and criticisms of recent legislative enactments and proposals of 


special interest to small dealers, including not only laws designed 
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Lyon-CaEn, C. and others. Les lois commerciales de l’univers, recueil 
comprenant l’ensemble des textes relatifs au droit commercial, 
avec des références au droit civil, aux lois d’organisation judiciaire 
et a la procédure. (Paris: Pichon et Duran-Auzias. 1911. 40 
volumes. 45 fr.) 


Potitak, R. Uber das Wirtschaftsproblem der dsterreichischen Kon- 
kursrechtsreform. (Vienna: Export-Akademie des k. k. dsterreich. 
Handelsmuseums. 1911. Pp. 36. .60 m.) 


Prince, A. Notre marine marchande et notre commerce eatérieur de 
Paris port de mer. (Paris: Société des études coloniales et mari- 
times. 1911. 3.50 fr.) 


VivanTe, C. Les sociétés commerciales. Traité de droit commercial, 
Vol. II. Translated from Italian into French by Jean Escarra. 
(Paris: M. Giard et E. Briére. 1911. 4 vol. 112 fr.) ° 

The complete work will comprise four volumes, volumes three and 
four being now in press. 


Wotr, J. C. Die Weinkrisis in Frankreich zu Anfang des 20. Jahr- 


hundert, ihre Entstehung und Lésung. (Berlin: P. Parey. 1911. 
Pp. x, 122. 3.50 m.) 


Bibliographie der Handelswissenschaften. ‘Third Issue, 
April, 1910, to March, 1911. (Leipzig: C. E. Poeschel. 1911. Pp. 
83. .75 m.) 


A helpful list of books on commerce and trade, compiled from 
the reviews of books published in Zeitschrift fiir Handelswissen- 
schaft und Handelsprazis. The titles are entered under topical 
headings. A few pages give reference to articles in periodicals. 


Accounting, Business Methods, Investments and the 
Exchanges 


The Principles of Scientific Management. By Frepertcx W. Tay- 
Lor. (New York: Harper and Brothers. 1911. Pp. 144. 
$1.50.) 

The Principles of Industrial Management. By Joun C. Duncan. 
(New York: D. Appleton and Company. 1911. Pp. xviii, 
323. $2.00.) 

Scientific Management and Railroads: Being Part of a Brief 
Submitted to the Interstate Commerce Commission. By 
Louis D. Branpeis. New York: The Engineering Maga- 
zine. 1911. Pp. 92. $1.50). 

Mr. Taylor’s book is a persuasive little volume by the man who 
has done most to bring into existence the system of scientific shop 
management. It is written in a friendly, informal style and eluci- 
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dates the principles | lov y means of illustrations drawn 
from an experience of dustrial research and experi- 
mentation. The probk no less: than to convert pro- 
ductive industry into aj by developing a science of 
management which s! te with the physical sciences. 
Throughout industry, t carried on, traditional and 
haphazard methods a1 1 by laborers who receive little 
guidance from their [his condition permits “soldier- 
ing” which everywher t ige system, is an enormous 
source of waste. The 1 ; to create in each establish- 
ment a department of 1 planning department) which shall 
not only investigate ea¢ olved in a task, but shall pre- 
scribe the best method ict obedience. By this means 
the most perfect meth« de the standard or generally 
employed method; th vork a first-class man should 
do in a day can be fixed ty; the fittest man for each 
task may be selected y: and finally, a fitting bonus 
above the ordinary wag paid to those workmen who co- 
operate with the manag taining the standards thus 
scientifically set. 

The point to whic! the most attention is that 
the best method is on lividual laborer cannot dis- 
cover for himself and function of the management 
to discover and apply t is thoroughly proved by a 
brief description of the gations in time studies and 
pace-making and in th netal cutting. From these 
descriptions it can easil t the choice of the best meth 
od may rest upon yeat nvestigation involving the 
coéperation of many p of elaborate records. 

There is one point, i \ nterest of the labor unions 
centers, which is not pr Does scientific management 
afford a means for deter: portion in which the profits, 
resulting from the intr system, shall be shared be- 
tween labor and capita! point Mr. Taylor very in- 
terestingly says (p. 138 60 per cent increase in pay which 
he (the pig-iron handler) 1 was not the result of an arbi- 
trary judgment of a for perintendent; it was the result 
of a long series of caref partially made to deter- 
mine what compensatio1 for the man’s true and best in- 
terest when all things aré These experiments are not 


described, however. 


1911] Accounting, Business Methods, and Investments 835 


Protessor Duncan presents a diversity of material. Chapters 
2, 3, and 4, which treat of the location of industries and individual 
plants, may fairly be described as commercial geography ; chapters 
5 and 6, which discuss business integration and specialization, 
may be called economic morphology ; chapters 7, 8, and 9, devoted 
to descriptions of industrial processes, such as one finds in German 
works on Warenkunde, and American works on industrial chemis- 
try, may perhaps be designated as technique. Of an engineering 
nature are chapters 10, 11, and 12, devoted to fire precautions, 
power, and lighting, heating and ventilation of factory buildings. 
The remainder of the book is occupied with matters which concern 
administration, or “business system”; chapters 14, 15 and 16 deal 
with labor; and chapters 17 and 18, with materials. 

To confine ourselves to a single criticism, one is disappointed at 
finding no presentation of the principles of “scientific manage- 
ment.” The value of the book would have been considerably in- 
creased, for class use, had the chapters on commercial geography 
and the technique of the physical processes of various selected 
manufacturing industries been left out, and the space taken to 
explain the principles governing the accounting, credit, and selling 
departments of a business, and to present the work of planning 
departments. 


Mr. Brandeis gives us the principles of scientific management by 
means of brief general statements, each of which is supported by 
extracts from the testimony of those who appeared before the 
commission. The question of applying these principles to the rail- 
way business is then discussed and, finally, the good results which 
would follow such an application are pointed out. 

In the debate resulting from the introduction of this argument 
the representatives of the railways have variously stated: that 
practically all operating economies have already been achieved 
(Brandeis, pp. 1-2): that future economies can only be secured by 
the use of large sums of money, which cannot be raised so long as 
legislation threatens railway earnings.( Ry. and Eng. Rev., Dec. 17, 
1910); that scientific management can be introduced in the rail- 
way business only to a small extent (Ry. and Eng. Rev., Nov. 26, 
1910) ; and, finally, that the denial of the rate advance is a blessing 
in disguise. This diversity demonstrates that uniformity or stand- 
ardization of practice, broadly speaking, does not exist in railway 
management, and that railway executives were caught, by this dis- 
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Accounting and Audit m Morse Cote. (Chicago: 
Cree Publishing ¢ 1911 Pp. 479.) 
Professor Cole has a ty of crystalizing and render- 


ing clear whatever is ct of elementary accounts 


and making the reader fore he was doubtful. There 
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is originality in his distinction between accounting and bookkeep- 
ing. Bookkeeping is defined as the art of making record of known 
facts in such shape that the record can be interpreted and mathe- 
matical conclusions drawn, assuming that the fact is known before 
the records are constructed; while accounting is the art of learn- 
ing the facts which bookkeeping is supposed to record. There is 
directness and simplicity in his statement of the three fundamental 
principles, so often ignored or smothered in high-sounding termi- 
nology: (1) the distinction between debit and credit, involving a 
determination of exact responsibility in connection with every 
entry involved in the transaction; (2) the use that shall be made 
of an account in determining profit and loss and the values of 
property at various periods; and (3) the saving of labor and min- 
imizing of work in arranging the books for the convenience of the 
business, providing for special purposes. 

Debit and credit are relative terms, the meaning of which can- 
not be known until one knows on what set of books the entries 
appear or in what relation the terms are used with respect to the 
business under consideration. Debit is explained as meaning that 
the account is responsible to the business either to repay the sum 
debited or to explain the sacrifice. When a transaction has oc- 
curred in which some person, department, or force is responsible 
for the departure from the business of value (whether for the re- 
ceipt and care of property or for the venture of something), the 
account representing that person, department, or force should be 
charged with appropriate accountability, that is with the necessity 
of an explanation. This question of responsibility, which bothers 
a great many people including instructors in accounting, is ex- 
plained with especial clearness. Responsibility or accountability 
may arise from any one of many things. It may be a duty to be 
performed by the business for the benefit of a person or item named 
on the books, in which case it is a credit. It may be a duty to be per- 
formed for the benefit of the business either by an outside force 
or by some department of the business itself, in which case it is 
a debit. The whole discussion of debit and credit is made luminous 
with description and the technicalities ordinarily found are ignor- 
ed. I have tried the chapter on a number of students in elemen- 
tary grades in secondary schools to determine its effect upon the 
mind, and the language has cleared up all doubts. 

In chapter III in connection with the method of entry, Profes- 
sor Cole gives a very satisfactory explanation of primitive diary 
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methods of showing cifully shows that it would be 
possible to keep boo y form as a narrative. But the 
first necessity that w i d be the need of some meth- 
od to separate the p is, the positive from the nega- 
tive, the active from t! ght from the left, the debit 
from the credit, and s volve to formalize the diary, 
putting the languag prescribed form so worded that 
the narrative facts sta be pointed toward a ledger or 
summary account. ‘T} f items would be formalized 
as though around ar: one direction to accounts to 
be debited, and in anot nts to be credited. Together 
with the need of form £ irise the need of arranging the 
figures in logical orae go de bits and credits, that noth- 
ing might be omitted 1, and so out of the diary would 
grow the work called 

By gradual stages P ( develops the treatment of 
various operations 1 1 comes to the strong part 
of his work, drawing m the books. In the treat- 
ment of corporation a ikes plain the differences be- 
tween subscriptions ar ribed, between stock subscribed 
and capital stock, tl nting theory and the appropri- 
ate entries for premiu t on sale of stock, and the 
treatment of accounts tion with shares donated by the 
corporators to the cory In connection with the interpre- 
tation of balance sh n his previous writings the 
author does his best we H ikes you feel that it is not suffi- 
cient to look at a finan itement. It is not the stage where 
the actors are taking ral parts, but rather the opera 
glasses through which y t the stage. It is of the utmost 
importance to translat es into facts, to take the finan- 
cial statement as an en! lass or as a tool, a means, a chan- 
nel, and sometimes eve) b to get back to fundamental facts 
which are reflected perhay e or less imperfectly in the state- 
ment itself. The chapt g is short but none the less 
clear, its main purpose | letect fraud or error as a part 
of the interpretation 

I believe it is impossil unyone to read Professor Cole’s 
book with concentration quipping himself with new pow- 
ers. It is impossible t« ially and indifferently. The book 
takes hold of one in a fi: ir way, and impresses one with a 


desire to know more of t e and to work out for oneself in 
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black and white, every situation which is so interestingly suggest- 
ed. The reader is requested and recommended to invent for him- 
self situations involving the principles expounded, a recommenda- 
tion which is rendered very easy to follow by the illuminating char- 
acter of the expositions, such for instance as the distinction be- 
tween capital and revenue, between one class of expenditure and 
another, between stable values and depreciating values, between 
values involving the capital accounts only and values involving 
mterest and discount. Students of this book are able to visualize 
the situations, to think about facts back of every transaction. 

STEPHEN W. Gitman. 

University of Wisconsin. 
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American Corporations. The Legal Rules Governing Corporate 
Organization and Management. By Joun J. Suuiivan. 
(New York: D. Appleton and Company. 1910. Pp. 455, 
with forms and illustrations. ) 


According to the author’s preface he has written for three dis- 
tinct classes of readers: namely, (1) “a large number of general 
readers who are concerned about any matter of current note”; (2) 
“those whose daily affairs bring them into contact with corpora- 
tions”; and (3) “it is hoped that the book will commend itself to 
the teaching profession.” The last of these statements evidently 
refers to the use of the book as a text-book and not as a simple aid 
to teachers. The work deals primarily with private corporations. 

I doubt very much if the three classes of readers referred to can 
be satisfactorily served by a single small volume of 380 pages 
(apart from the appendices). Furthermore, the private corpora- 
tions are not the ones that appeal most strongly to the general 
public. To lessen his chance of success the author has deserted his 
alleged purpose and devoted 60 pages to semi-public, and public 
corporations, quasi-corporations and various forms of partner- 
ships and associations. This necessitates a brevity in the treatment 
of any one topic such as to make the work of but little value to any 
but the general reader. For example, the whole subject of the 
power of taxation by public corporations is covered in a single 
paragraph of seventy words. The fact that the author is dealing 
with something like fifty jurisdictions makes it necessary (where 
he has not space to call attention to or explain exceptions) for 
him to use very general, and even vague statements. 

Internal evidence convinces me that the book was intended pri- 
marily for a text-book for economic students preparing for a busi- 
ness career. It is too summary, general, and brief for an ordinary 
college course. Furthermore, it does not contain the necessary 
apparatus in the way of illustrative material and references to 
cases from which no citation is made. There are in all very 
brief quotations from 203 legal cases to which specific reference 
is made. There are no other lists of authorities, citations, or ref- 
erences of any kind. If the book is meant for college students in 
economics fuller references to the historical development and the 
economic basis and bearing of many of the legal decisions and 
doctrines are desirable. As illustrations, take voting by proxy 
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(p. 155), and the rig to annul a charter (p. 269). 
Mr. Sullivan makes ionstrate the economic doc- 
trines asserted by h loctrines always square with 
those current among ymists lor example, one 
would infer that it vy to the public interests to 
permit so-called com] ( mbine (p. 286). 

To one who accept m of this work, it is a suc- 
cessful book. I belie, of chief interest, however, to 
the general reader wh nformation of a general sort 
on this subject, and ¥ pleasing, concise and attrac- 
tive style. One ser reading occurs on p. 371 
The publishers have d rk well 
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Organisationsformen a istrie und Te.xtilindustrie in 
England und Am By Tueopor Vocetstetn. (Leip- 
zig: Duncker und Hi 1910. Pp. xv, 277. 6.50 m.) 

In this work the a letermine the factors which 
coéperate in the integ: fusion of the different stages of 
production in the iron ndustries of Great Britain and 
the United States and 1 te their influences on free com- 
petition or monopolist While primarily a descrip 
tion of present day « work treats at considerable 
length the historical d these factors, especially dur- 
ing the past century il aspects of this industrial 
development are resel ther volume. 

Considerably over o1 book is devoted to the British 
iron and steel industry \ luminating treatment of the 
improvements in the te he industry during the nine- 
teenth century, the con on and steel production in dif- 
ferent parts of Great B | the growth and influence of 
cartells, the writer finds . wasteful separation of the 
different stages of prod vhich would hardly be durable in a 
time of extraordinary titior Excepting the rail pool, 
which is international in ncludes that cartells have not 
yet won a pronounced fi! rability in the British indus- 
try, although he perce: lisposition to follow the ex- 
ample of American and Ge ganizations. The textile indus- 


tries of Great Brita t th comparative brevity. Of 
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the combinations in these industries the greatest in Great Britain, 
and indeed in the world, is the sewing-thread trust. The develop- 
ment of this business is traced from its beginnings at Paisley, 
whither the industry had gone after the decline of the manufacture 
of shawls, to its present international organization. 

In discussing American conditions the writer finds little danger 
of monopoly from organizations in the textile industries. The 
English Sewing Cotton Company, through its subsidiary, the 
American Thread Company, is indeed dominant in one branch of 
the trade. The great American Woolen Company, however, though 
an important factor in market conditions, exerts no monopolistic 
influence. In fact the author declares that the textile industry is 
evidence of how one-sided is the attitude of considering concentra- 
tion and monopolistic organization a characteristic of American 
industry in general. 

In iron and steel manufacture the combination of the successive 
stages of production from the mining of ore to the output of fin 
ished material has attained practically complete development in 
the United States. The writer very correctly interprets the policy 
of the Steel Corporation in the light of the existence of several 
independent concerns which technically are not behind the big 
company itself. It is only in agreement with these smaller organ- 
izations that the Steel Corporation can in all cases be a deciding 
factor in market conditions. The lease of the Great Northern 
ore properties, the policy of which is seriously questioned, is ex 
plained as an effort on the part of the Steel Corporation not to 
secure needed ore, but to prevent at all hazards other capitalists 
from gaining possession of this raw material. 

The writer’s interpretation of the industrial development of this 
country, while on the whole correct, is occasionally marred by 
extreme statements. For example, his assertion that the American 
colonies at the time of the Declaration of Independence were in 
industrial respects about 500 years behind West Europe (page 
152) is rather sweeping even after making due allowance for the 
influence of that industrial anachronism—slavery. On the whole, 
however, the book is both scholarly and interesting, and shows 
the writer’s keen appreciation of organization as a factor in pro- 
duction and market conditions. 

AnraHaM Breroiunp. 

Bureau of Corporations, Washington. 
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individualistic property, a few manufacturers instead of the whole 
people. He attacks the inconsistencies of political parties on this 
question particularly the Agrarians, who denounce the industrial 
cartells while obtaining state support for those affecting agricul 
ture. 

The most striking feature is a strong plea for the merchant class. 
The cartells are accused of aiming at its destruction; and, acting 
on the maxim divide et impera, they have brought the greatest 
merchants to their side by granting special privileges. Kantoro- 
wicz thinks the competitive régime brings about a better equilib 
rium of demand and supply than the cartell system. High prices 
are intolerable when arbitrarily determined though endurable when 
the result of natural conditions. He ridicules the view that prices 
can be unduly depressed by destructive competition and declares 
it a mockery for protectionists to justify cartells on the principle 
of freedom of industry. Various methods of control are suggested 
including laws against cartells. To show what has been done brief 
descriptions are given of their legal status in several countries. 

Francis WALKER. 

Bureau of Corporations, Washington. 
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Labor Laws and their Enforcement with Special Reference to 
Massachusetts. By E. Persons, Manet Parton, 
and Three “Fellows.” Edited by Susan 
M. Krinesspury. (New York: Longmans, Green and Company. 
1911. Pp. xxii, 419. $2.00.) 

These studies are presented as Volume II of Studies in Economic 
Relations of Women issued by the Research Department of the 
Women’s Educational and Industrial Union in Boston. “They do 
not pretend to give a complete, survey, nor do they make an at 
tempt at formulating a social programme”; but they do constitute 
an important contribution to the literature upon labor legislation. 
The investigations have apparently been painstaking and the con- 
clusions are cautiously, perhaps too cautiously, stated. There is 
need of more studies of a similar nature relating particularly to 
the administration of the labor laws of other American common 
wealths. 

Chapter I presents a survey of the labor legislation of Massa- 
chusetts from 1825 to the passage of the Ten-Hour law in 1874. 
The agitation during this period was kept alive by the humanita 
rians and the leaders of the wage earners. The chief demand was 
for a shorter working day. The period under consideration “chron 
icled the beginnings of labor legislation in that the right to regulate 
the relations between employer and employee was acknowledged.” 
From the opening to the close of the era, the most potent and oft 
repeated argument for a shorter working day emphasized the ne 
cessity of leisure time for education. And an exhausted, ignorant 
laboring class was repeatedly asserted to be a menace to American 
institutions. The influx of immigrant labor into the factories of 
the state and the increasing size of industrial units tended to weak- 
en the opposition to the passage of labor legislation. Recent legis 
lation has been adequately considered elsewhere by Miss Sarah 
Whittesley and Professor F. Spencer Baldwin. 

Chapters II and III present clearly and concretely the difficul 
ties involved in enforcing laws which run counter to the immediate 
economic interests of employers. These two chapters also show 
how thoughtless, ignorant and needy employees often aid in mak 
ing the enforcement of labor laws difficult; and how the parents of 
children connive at violations of the child labor laws. Many spe 
cific cases of the evasion of labor laws are presented. The weak- 
ness of coercive legislation is evident. Can we, for example, for- 
mulate scientific legislation, that is, legislation which will make it 


| 


desirable from a pur 
sanitary appliances ar 
employ child workers? 
Chapter IV on the “S 
tration of Labor Leg 


volume. American leg 


lation “which contains 
tive system provided is 
The administration of 
quantitatively and qua 
conclusion is reached t! 
states, stands near the 
tions of labor and pres 
she has fallen far behin 
ery for enforcing thos 
connected with the ad 
chapter. The need of 
a common term as 
allow accurate compal 
upon labor conditions 
tems of administratio 
Chapter V contains 
setts, 1902-1910. ¢ 
private employment ag 
sions reached indicat« 
national system of 
Charts are used to 


states for licensing and 


Albion College. 


Les Conditions du Tr 
dans la Tannerie 
sentés a M. le M 
MARTIN, Cu. FR 
(Paris: Edouard (¢ 

In 1908, at the insta 

the Minister of Labor di 

conditions in the United S 

an investigator attached 


848 t 


Books | December 


butter point of view, to install 


factories, or to refuse to 


Massachusetts in the Adminis- 
.e most valuable study in the 
ire prone to pass a mass of legis- 

mber” because the administra- 


perform its proper functions. 
n Massachusetts is compared 
vith that in other states. The 
setts, as compared with other 
gard to laws regulating the condi- 
nforcement of such laws; “but 
tates in providing the machin- 
\ careful analysis of the problems 
labor laws is found in this 
ng terms is emphasized. Such 
sufficiently standardized to 
ide between different reports 
uppended comparing the sys- 

n different states. 
he Labor Laws of Massachu- 
cerned with the regulation of 
United States. The conclu- 
present no adequate state or 
private employment agencies. 
tem provided in the various 

such agencies. 


Frank T. 


Unis, Etudiées S pecialement 
pour Chaussures. Rapports Pré- 


Travail. By F. Pix, H. Cuav- 
RicHARD and CHARLES BarRat. 
( 1910. Pp. xvi, 317.) 


igement of a French tannery, 
| a commission to study industrial 
[he commission was composed of 


Department of Labor, two repre- 


1911] Labor and Labor Organizations 849 


sentatives of the tannery, and two members of trade-unions. A\l- 
though much of the matter of the report is familiar to American 
economists, some of the observations are illuminating, since they 
call attention to aspects of our industrial life which are too near 
to our eyes to be clearly seen. 

They find that we use machinery with an almost incredible in- 
genuity, and attribute this in no small part to the scarcity of la- 
bor and consequent need of economy. ‘The visitors call attention 
to the advantages of protection, and also to the favoring influence 
of immigration, which has caused our population to increase rapid- 
ly, affording our trade a stimulus which French trade lacks. They 
remark the lack of apprenticeship methods; and are surprised to 
find practically no opposition on the part of labor to the use of 
machines. They comment favorably upon the extent to which joint 
agreements are entered into between an employer and a group of 
operatives, and gather the impression that such agreements are 
practically always honestly carried out by the men. They are 
astonished at the devouring ambition of our workingmen to get 
ahead as evidenced by their taking courses in correspondence 
schoois. The trade unionists seem to have stood astounded at the 
great pile of food products which they saw in certain sections of 
our markets. Here was very visible evidence of how blessed we are ; 
indeed these French workmen believe that it costs far less to buy 
the necessaries of life in this country than it does in their own. 
They are agreeably impressed also by the fact that we are able to 
get along almost without the labor of women in the tanning indus- 
try, and that we secure education for children by forbidding them 
to go into factories until they are fourteen years old. Are there 
not, they suggest, some abuses in the shape of despotic discipline, 
due to multiplicity of nationality? And is it not strange that 
American law does not secure adequate compensation to injured 
workmen? Is there not an absence of congenial neighborhood 
affection, to furnish the workman, in addition to his material in- 
come, with that sociable atmosphere which is so necessary to a 
Frenchman? These visitors do not believe that the American 
workmen give signs of any greater capacity than their French 
colleagues, but they are sure that the former are much better 
paid. 

Cart E. Parry. 
University of Michigan. 
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Les Abonnements d’¢ les Lignes de Chemins de Fer 
Belges et leurs | Sociaur. Instituts Solvay, Notes et 
Memoires, No. 11 By Ernest Manam. (Brussels: Misch 
et Thron. 1910 »59. ) 

The arrangements to travel at special rates on the 
Belgian railways is ni get! 1 new subject of study. The 
author of this work h rt , however, to add a contribution 
of statistical inform it will increase greatly the store of 
reliable knowledge of ¢ ib je With evidently considerable 
difficulty these statisti e been brought together and em- 
bodied in the work to sucl <tent that they constitute a very 
considerable portion of e bool Beginning with a very brief 
account of the history of t! w and a description of its provi- 
sions, there follows th« iborate statistical study. Between 
one fourth and one f f the entire labor population of the 
country are commut irly one-half of the daily travel is 
made up of workingn In that portion devoted to the social 
effects, the most impo t, are considered the effects of these 
conditions on concent) population, the labor market, the 
health of the labore: life, housing conditions, rent, in- 
tellectual and moral i ind the broader social effects in 
the life of the nationa inity. Many of these conclusions 
are of unusual interest hey are upon the large array of 
facts contained in the 

The use of workm: kets has done much to check the 
depopulation of the « try districts. Yet there is an influence 
exercised through the knowledge of city life and easy travel that 
may ultimately increas mncentration. It seems especially 
easy for the industries their labor force. Particularly 
is this true of the great The plan tends to make of all 
Belgium one labor market, the elimination of local monopolies 
and to the advantage of mers 

From the point of \ f the laborer himself there appear to 
be gains in improveme: ousing conditions, conveniences of 
life and ownership of hom It prevents the bidding up of rents 
and keeps the family wit hygienic environs of the country. 
The intellectual advantas re in a certain measure attended by 
moral disadvantages. ‘1 ynditions prevailing in the coaches 
are not good; overcr: poor seating accommodations, and 
bad ventilation charact these workingmen’s trains. The 


time to and from the time on the train, added to 
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the actual working hours, make such a long day as to leave in- 
sufficient time for physical rest and for recreation and enjoyment 
of family associations. 

In a large way there is evident in the milieu social a greater 
homogeneity or social density. In short, the advantages of the 
system are evident and of great importance. Yet it is by no 
means perfect,—being accompanied by inconveniences that are 
both serious and pernicious. These, in the opinion of the author, 
both can and must be eliminated. Hours of labor must be short- 
ened especially for those who avail themselves of the special rates 
of travel; speed of trains increased so as to lessen the time on the 
road; conditions of travel improved in respect both of comfort 
and of health; temptations now common must be controlled or 
eliminated. These are largely matters of technique, and the great 
importance of the system in its main points demands that they 
receive careful attention. Reforms in these matters must be 
undertaken only after careful study. It is a beginning of such 
a study that the author has undertaken. 

The book is characterized by a carefulness and temperateness 
of statement and by an unfailing habit to look upon all sides of 
these important questions that commends it as a reliable piece 
of work. 

G. G. Groar. 

Ohio Wesleyan University. 


Die Lohnamter in Victoria. By Rosert Borurincer. Statts- und 
Sozialwissenschaftliche Forschungen Herausgegeben, von Gus- 
tav Schmoller und Max Sering. No. 154. (Leipzig: Duncker 
and Humblot. 1911. Pp. viii, 197. 5 m.) 

This is a very thorough and systematic study of the wage 
boards of Victoria, based upon statutes, factory reports, anid 
other state documents, and upon the investigations of Clark and 
Aves. There are practically no references to the reports of em 
ployers’ and workers’ associations nor to public opinion expressed 
in newspapers. In the introductory chapters a useful historical 
sketch is given of the factory acts and other labor laws of Aus- 
tralia and New Zealand, particularly those providing for concilia 
tion and arbitration in industrial disputes. The New Zealand 
system, with the arbitration court as its characteristic feature, 
was established in 1894; the wages-boards of Victoria were created 
by the law of 1896. In both countries the legislation was passed 
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in a time of industrial hiefly for the purpose of pre- 
venting sweating a , although some years have 
elapsed, has not yet } 1 the experimental stage. 

In the year 1909 ) wage-boards, with jurisdiction 
over as many manul ries, in which 67,000 persons 
were employed, being of all persons employed in 
manufacturing in th ' res-board can be created only 
by vote of both houses The members of the board 
representing the emp employees are usually par- 
tisans, so that the d the chairmen who are usually 
members of the civil sé Frequently the same person is chair- 
man of several board ls are very painstaking in their 
work and frequently mths in investigation and 
deliberation before ; letermination.” The deter- 
minations are usually tory and there are few ap- 
peals. In this regar in system is superior to that of 
New Zealand, where, | nendments of 1908, the arbitra 
tion court was much [The boards have not tried to 
establish ideal wages, | wages based upon the average 
wages paid by “reput 

The author gives ew of the work done by the 
principal wages-board the baking, furniture, cloth 
ing, shoe-making, shirt nderclothing industries. The 
difficulty of arriving letermination is well illustrated 
in the furniture trade w irgely in the hands of Chinese. 
The board established time wages, forbidding piece 
wages, and the factory t vere unable to discover any 
infringement of the regu the part of the Chinese although 
they were convinced t yers and laborers were con 
spiring to evade the la\ 7 factory inspector said in his 
report for 1899, ‘Th »ves how ineffective laws are to 
establish minimum wag rary to the interests of both 
employers and laborer levices were adopted in order 
to compel the Chinese t rules of the board, but without 
avail, and the industry } und more into the hands of 
the Chinese because t produce more cheaply than the 
European manufacturer xceptional case, for as a 
rule, the boards have d rm to the industries under 


their control. 


It has been often said wa boards would drive capital 
away from the state, lence to show that they 
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have done so. On the contrary there has been a great expansion 
of manufacturing industries since the year 1897. Possibly there 
might have been more improvement if there had been no regulation, 
but this is a theoretical question which cannot be decided by 
appeal to statistics. Anyway the boards have not raised wages 
very much nor enforced unreasonable regulations, and there can 
he no reason why manufacturers should move to New South Wales 
or other states where similar regulations prevail. 

In general, regulation by the boards has had the effect of raising 
average money wages and making them more stable, and it is 
probable that real wages also have been increased, though to a less 
extent. Strikes are not forbidden by law, as in New Zealand, 
and occasionally take place, but for the most part industrial 
peace prevails. To what extent this is due to the wages-boards 
cannot be determined until the country again passes through a 
time of industrial depression. 

The author is in substantial agreement with the conclusions of 
Clark and Aves, and like them, is careful not to express any 
definite opinions as to the success or failure of state regulation 
of industry. 


J. E. LeRossteno.. 
University of Nebraska. 


Les Fonctionnaires: Leur Action Corporative. By Gerorcrs 
Canen. (Paris: Librairie Armand Colin. 1911. Pp. vii, 394. 
3.50 fr.) 

The organization of trade-unions of public employees has pro- 
eceded farther in France than in any other country. But in 
practically all countries where trade-unions are well established 
there are indications that the same tendencies are present. In 
the United States, for example, the organization of public em- 
ployees, notably in the postal service, has gone forward rapidly 
in the past ten years. M. Georges-Cahen’s book has, therefore, a 
wide interest although it deals only with the French organizations 
of public employees. 

The chief value of the work to the foreign reader is that it 
contains the most comprehensive account of the French movement 
yet written. The author considers the history of the French as- 
sociations as properly divisible into four periods. The first ex- 
tends from 1855 to 1898. Very few associations, however, were 
formed prior to 1890. Until 1898, the associations were entire- 
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lations with the citizens whom it serves. One of the most interest- 
ing chapters in the book describes the development of associations 
of persons concerned in the proper working of various branches 
of the administration, e. g., L’ Association des Abonnés du Tele- 
phone and La Ligue des Contribuables. The organizations of the 
public employees are, therefore, only one phase of a much larger 
question, the fundamental modification of French administration 
in the direction of democracy. 
Georce E. Barnett. 
Johns Hopkins University. 
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to a limited number of institutions; and third, “countries which 
accord the right of issue to an unlimited number of banks, re- 
quired to observe the provisions of uniform legislation.” 

In the first subdivision, France naturally leads, followed by the 
other principal European countries. In the second class are 
ranked Germany and Italy, where banks of issue other than the 
central bank are merely survivals, and Mexico, China, Ecquador 
and Bolivia. In the third class the United States stands unique 
and alone. Under the classification of states where the govern- 
ment controls the output of paper currency, Russia, Finland, Bul- 
garia, Sweden and Uruguay are classified together under the 
head of countries where the issuing bank is owned by the state. In 
the list of countries where bills are issued directly by the public 
treasury, the United States does not stand alone, as in the case 
of free banking, but has the company of British India, Canada, 
Siam, the Argentine Republic, Chile, Brazil, and Colombia. It 
is well known that the government issues of British India and 
Canada form but a small part of the total circulation and come 
very near to being coin certificates. Comparison of the relative 
merits of the American system with that of the other four coun- 
tries mentioned, an American would probably prefer to leave to 
M. Lévy rather than to undertake for himself. 

The essential point to which the work is addressed is the 
broader relations between the state and the banks, growing out of 
advances by the banks to the treasury and interference with the 
liquid assets of the banks to meet treasury needs. The question 
of the steadily growing share which the state is appropriating 
to itself from the earnings of the banks is not brought into high 
relief, although the details are fully set forth. M. Lévy presents 
the facts of banking development forcibly, clearly and accurately. 
His work is not overweighted with argument, but depends rather 
upon the force of example disclosed by banking history during 
the past generation. His position is strictly in accordance with 
the classical school and perhaps occasionally makes insufficient 
allowances for necessary departures from sound principles to meet 
actual contingencies. He reaches the conclusion of other sound 
writers, that public credit should be kept distinct from banking 
credit, and quotes the classic utterance of Thiers after the Franco- 
Prussian war—The bank saved us because it was not a bank of 
state.” 


The work of M. Lévy, other systematic works on banks of is- 
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sue, and the rec: f the National Monetary Com- 
mission bring out le the modern state is showing 
an increased respect lamental principle of non-inter- 
ference with the f banking, it is insisting more 
and more firmly ve full compensation for the 
franchises which it g the banks and that the temptation 
shall be removed general interests of the market 
to the profit of sha [hese ends are sought by a system 
of division of the ink when they exceed a certain 
point, which has 1 1 upon a large scale in France, 
Germany, Belgium, Hungary, Italy, the Balkan States 
and many others. In | the provision that the bank shall 
pay over to the tr profits derived from a rate of dis- 
count exceeding 3! s perhaps gone too far in dis- 
couraging the advai » discount rate to protect the metallic 
reserve. At the ti rovision was adopted, however, 
there was a plethora ta eking investment and it was not 
anticipated apparent tes for money would again rise to 
a normal rate of fou ent. In providing for a division 
of profits between t! holders of the bank and the treasury 
after the dividend t rs reaches 4 per cent per annum, 
the leading Europea: irters set a standard which has been 
followed in the plan of § r Aldrich for this country presented 
to the National Mon ission. 

The work of M. Li in interesting and important contribu- 
tion to the discussior ng problems and has already been 
cordially welcomed by I reviewers. 


Cuarues A. CONANT. 


BaBELON, E. Traité s grecques et romaines. Ire partie, 
théorie et doctrine Leroux. 50 fr.) 

Bors, W. J. The Ald y reform system analyzed, how the 
proposed system wou ractice. (New York: Fourth Na- 
tional Bank. 1911 

Breit, J. Bankges: sch erldutert. Berlin: R. V. Deck- 
er. 1911. Pp. xiv 

Buppe, B. Die Ges¢ elienverkehrsbank und ihre Leh- 
ren. (Berlin: Fr M11. Pp. 94.) 

The detailed hist rman real estate company which came 
to grief through s] 1 carried down with it the Pommer- 


sche Hypotheken-A | other institutions. Originally 
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established by the directors of the Pommeranian mortgage bank as a 
means of helping this institution out of difficulties, it, together with 
other institutions established through its agency and for its purposes, 
served as a speculative tool for its founders. The purpose of the 
monograph is to suggest needed modifications in the laws of the Em- 
pire regarding mortgage banks, and is therefore published as No. 
III in a series entitled Beiirage zum Reichs-Hypothekenbankgesetze. 

Cannon, J. G. Clearing house loan certificates and substitutes for 
money used during the panic of 1907, with suggestions for an emer- 
gency currency based upon such loan certificates. (New York: D. 
Appleton & Co. 1911. Pp. 31, facsimiles. $2.50.) 


ConpaMain, H. Essai sur la conduite de la Banque de France aux 
époques de crise. (Rennes: Prost. 1911. Pp. xvii, 319.) 


DaniEL, T. C. Real money versus banks of issue promises to pay. 
(Washington: Published by the author. 1911. Pp. 275. $1.50.) 
Believes that the Aldrich plan will perpetuate a money trust. 
Quotes freely from writings of economists; and summarizes state- 
ments made before the Banking and Currency Committee of the Six- 
tieth Congress. 


Depresseux, F. La monnaie et le peuple. Etude d’économie sociale. 
(Paris: Jacques Godenne. 1911. Pp. 172. 2.50 fr.) 


Faure, G. Simples notions sur les changes étrangers. (Paris: H. 
Dunod et E. Pinat. 1911. Pp. vi, 90. 2.50 fr.) 
To be reviewed. 


Howarp, H. F. India and the gold standard. (London: Thacker. 
1911. 6d.) 


Jour, A. Zur Frage der Errichtung einer schweizerischen Hypothe- 
genbank. Schweizer-Zeitfragen, No. 40. (Zurich: Orell Fiissli. 
1911. Pp. 91. 2m.) 

KimBatt, E. The public life of Joseph Dudley. A study of the colon- 
tal policy of the Stuarts in New England. 1660-1715. (New York: 
Longmans. 1911. Pp viii, 329.) 

Published in the series of Harvard Historical Studies. Chapter 
viii is devoted to the currency problem which arose during the period 
under consideration. 

Mussey, H. R., editor. The reform of the currency. Proceedings of 
the Academy of Political Science in the City of New York. Vol. I, 
No. 2. (New York: Academy of Political Science, Columbia Uni- 
versity. 1911. Pp. 197-493.) 

Contains papers by several of the experts who coéperated in the 
reports of the National Monetary Commission, in which their con- 
clusions are summarized. Also papers on a central bank by Warburg, 
Morawetz, Roberts, Frame and Conant. 


Nas DE Tovurris, V. pr. La réforme monétaire au Siam. (Paris: FE. 
Larose. 1911. 3.50 fr.) 
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and completed now that the income tax amendment to the federal 
constitution has revived that interest, Professor Seligman’s seven 
hundred page book, T'he Income Tax, was published early in this 
year. 

The book contains a great deal of history, foreign and Ameri 
can, a prophecy, and a “practical programme.” “In the first 
place,” says Professor Seligman (p. 672), “the income tax is com 
ing. Sooner or later the constitutional or political difficulties 
will be surmounted, and the United States will fall in line with 
every other important country in the world. Economic condi- 
tions have everywhere engendered a shifting of the basis of taxable 
faculty, and democracy has declared that the best criterion, on the 
whole, is to be found in income. Whether we like it or not, the 
development is irresistible, and the income tax will come to stay 
until some new criterion of ability approves itself to the demo- 
cracy of the future.” 

Why shouldn’t we like it? Of the essential justice of taxation 
based upon income, when properly adjusted to incomes of varying 
amounts and kinds and when well administered and justly en 
forced, we are almost all of us convinced. Those who have doubted 
the expediency of an income tax in the United States have done 
so, not because they did not “like it,” but because of a well 
grounded fear that our democratic government cannot develop 
and place in the seat of power administrators sufficiently strong to 
enforce such a tax justly. Democracy is so jealous of power 
that its executive arm is always weak. This same fear seems to 
have possessed the author to some extent, and he attempts to 
allay it in the proposed “practical programme.” 

The prophecy is of such wide interest that the grounds for it 
require examination. ‘The income tax,” says the author (p. 642), 
“is not needed for purposes of revenue in either the state or the 
nation.” He also says: “there is no immediate likelihood of a 
fundamental change in the tariff.” Hence, there is no actual fiscal 
reason for the income tax. That being the case, it follows that 
we are going to enjoy the luxury of tax reform simply for re- 
form’s sake, which, as Professor Cohn pointed out, was the main 
motive of the great tax reforms in Prussia after the receipt of the 
French indemnity fund had made the problem of making ends 
meet less difficult. Although the income tax is not needed, never- 
theless Professor Seligman thinks it is desirable; because it would 
“tend to redress existing inequalities.” and, also, probably render 


| 
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“the reform of our e1 f state and local taxation more 
easy of accomplishme:! 642 ) Still desirability is not the 
real reason for the I t of the income tax. The re- 
viewer is inclined to ag the author that, in spite of the 
fact that it is not n e tax is coming. 

If the prophecy is { ncome tax will be one of the 
achievements of the 1 it in the direction of pure 
democracy, as oppos¢ entative government. It will 
come as an accompani ( rect primary, the initiative, 
the referendum and th: 1 part of the spontaneous ex- 
pression of what the “} k should be, as a part of the 
movement to make pri ore subservient to the public 
weal. This suggests ircle of speculative thought. 
We are led to specula how much the income tax decision 
of 1895 has had to do \ D] nt distrust of representative 
government and of tl ind with the spread of pure 
democracy, and in tur that decision was itself one of 
the provoking causes of t posed income tax. Of that momen- 
tous decision, Professor § 1 says (p. 586), “the decision is 
based upon glaring hist errors and undoubted misinterpreta- 
tions,” and he agrees wit rity of the court that the 
decision is “fraught wit! most danger to the perpetua- 
tion of the republic.” 

We shall know mor: prophecy in the future; mean- 
while the book will und ily contribute to its fulfillment, for 
it furnishes ample amm the proponents. “My chief 
object,” says the aut! n | preface, “thas been to set the 
subject in a somewhat t and to aid the legislator in 
constructing a workab Hence, the “practical pro- 
gramme” is presented 

The first item in that ] that the income tax should 
be imposed and administ he federal government. For this 
the author presents fou first, income cannot be suf- 
ficiently localized to | hed by the state authorities; 
second, in no other w ixation be avoided (and we 
might add conflicts « » as well); third, the states 
cannot solve the adm lifficulties which will be greater 
if the tax is to be ad: each state under a different 
authority and plan ; in I tne probable embarrassment of 
state finances if there wv . federal as well as a state income 


tax. Inasmuch, however! federal government does not need 
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the revenue Professor Seligman proposes, as he has often done 
in the past, that the proceeds be apportioned among the states 
(p. 658), “to be utilized as the necessities or convenience of each 
state may prescribe.” ‘This does not seem quite consistent with 
the statement above cited that neither do the states need the in- 
come tax for purposes of revenue; but the inconsistency is not im- 
portant. If the income tax is coming, whether we need it or not, 
some way must doubtless be found to spend the proceeds. 

An examination of the “programme” on the administrative side 
shows that the author has attempted to formulate a set of mechani 
cal rules, which leave as little as possible, preferably nothing, 
to the discretion of the administrative officers. Hence, the “lump- 
sum income tax” is rejected, because it “would strain American 
administrative methods to the breaking point,” and “surely be 
impotent to secure the relative justice which is the primary desid 
eratum of an income tax” (p. 660). While on the one hand we 
must not forget that our greatest successes in tax administration 
have been achieved when (as in Wisconsin) strong men have been 
in control, hampered as little by law as possible, yet on the other 
hand it would undoubtedly be a comfort to the taxpayer and 
the tax collector alike to have a self-acting law, if such a one 
can be written. A “stoppage-at-source or schedule income tax” 
is preferred. Some of the main schedules are suggested. The 
reviewer ventures to condense them in the following outline: 

Schedule I. Incomes derived from corporations, to be taxed 
in three classes: Class 1, Corporate incomes as such; in this it is 
intended to reach the real profits as a whole whether paid out in 
dividends, or interest, or reinvested, or however else disposed of. 
Class 2, Tax on individual incomes derived from corporations, 
mainly dividends and interest; this he does not consider double 
taxation (p. 662-3). Class 3, Salaries of officials and employees 
(p. 664.) 

Schedule II. A tax on government salaries (p. 665). 

Schedule III. A tax on income from government securities 
(p. 665). 

Then follow four other “chief classes of income,” not listed as 
schedules: income from real estate; income from securities other 
than corporate securities; income from business; and income 
from professions. Income from real estate, it is proposed to tax 
by a combination of actual and “statutory” or arbitrary esti- 
mate, the rents paid or estimated from assessed valuation being 
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used. The taxes on real estate income are to be paid by the 
occupier. Mortgage income would be included under real estate, 
the owner of the real estate being expected to deduct the propor- 
tionate amount of the tax from the interest he pays. The only 
important class of securities, other than corporate or govern- 
ment, being mortgages, are disposed of here. Business in- 
comes will, he thinks, present the weakest part of the system, and 
here stoppage at the source is impossible. To estimate these he 
proposes an honorary board of two prominent business men for 
each “broad class” of businesses, who are to aid the assessors. 
The same suggestion applies to professional incomes. It is not 
directly stated, but the inference is that “declarations” would be 
required in these two classes 

The program includes exemption of not more than one or two 
thousand dollars. It als ludes differentiation: (1) by granting 
a lower rate on business and professional incomes to administra- 
tion; (2) by making a distinction between “earned” and un- 


earned incomes; (3) by higher rates on incomes from privilege. 
Progression is not considered possible at first, but is to be hoped 
for in the future. On this point, the reviewer is not sure that he 
understands the author Che statement (p. 671), “Finally, so 
far as progression is concerned, it is clear that the adoption of 
the stoppage-at-source scheme is incompatible with the general 


plan of a graduated income tax,” seems to be inconsistent with 
the statement on the preceding page, “we might, at least, in- 
troduce the English principle of abatement in order to permit a 
gradually diminishing reduction of the tax between the limit of 
absolute exemption and the point of normal charge.” (“Reduc- 
tion” must be a slip of the pen; it should obviously read “in- 
crease”; the English ta degressive. ) 


Although the prophecy and the program seem to be of greatest 
interest to the general reader and hence have been selected for 
this review, it must not be understood that they occupy the chief 
place in the book. On the contrary, by far the greater part of 
the book is devoted to the historical survey, which is of great 
interest. The history of the British income tax is given at great- 
est length. This is the first time that the story has been set forth 


at such length and with such intensive research. It is rendered 
especially valuable by the numerous citations from contemporaries. 
The history of the income tax in all other important countries 


including our own is reviewed. The story of the half century of as 
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yet unsuccessful struggle for an income tax in France does not 
seem altogether consistent with the theory that the income tax 
is the inevitable product of triumphant democracy. Surely, the 
opposition of the conservative Senate is not enough to account 
for the failure. Possibly a better explanation might be found in 
the fact that in France, as in some other Latin countries, whose 
tax systems evolved from the principle of the tithe, there is 
already a system of correlated taxes whose combined effect is 
substantially that of the income tax. 

As the author of Progressive Taxation in Theory and Practice, 
The Shifting and Incidence of Taxation and of the volume of Es- 
says in Taxation, all of which have run through several editions 
and have been translated into foreign languages, Professor Selig- 
man is one of the widest known “authorities” on public finance. 
For that reason, as well as for its own contents, the book will 
command a wide constituency. 

C. PLean. 

University of California. 


Tariff Reform, Employment, and Imperial Unity. By Grorcr 
Coates, M.A., M.D. (London and New York: Longmans, 
Green and Company. 1911. Pp. viii, 120. 2s. 6d.) 


The Imperial Organization of Trade. By Grorrrey Dracr. 
(London: Smith, Elder, and Company. New York: Dutton 
and Company. 1911. Pp. xviii, 374.) 


These two tariff studies have their theme in common, but little 
else. Dr. Coates’ book is a typical specimen of British popular 
neo-protectionist literature, strongly nationalist and imperialist 
in tone, as dogmatic as ever any least distinguished parrot re 
peater of Bastiat or McCulloch; and, in the phrase in which Mr. 
Asquith summed up the whole tariff reform agitation, “incurably 
sloppy” in its argument. American readers will find an historic 
interest in most of the theories advanced. The core of the book 
is the old two-profits argument, set forth with many variations. 

Mr. Drage affords a refreshing contrast in his judicious and 
temperate, though far from colorless, treatment. He writes from 
the viewpoint of a strong Unionist and Imperialist, anxious, if 
possible, to find in the Chamberlain policy the long sought means 
of binding and strengthening the Empire. His conclusions, how- 
ever, are decidedly adverse to all three aspects of the Tariff Re- 
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Mr. Drage’s book does not profess to throw much new light 
on the fiscal problem, but it presents the best available summary 
of the economic and political issues at stake, and the main con- 
siderations on both sides. 

O. D. SkeLton. 

Queen’s University, Kingston, Canada. 


Elements of Indian Taxation. By Leonarpv Austron. (London: 
Macmillan and Company. 1910. Pp. ix, 115. 2s.) 

The author’s purpose in this book is twofold: first and fore- 
most, to describe the various taxes and revenues derived there- 
from instituted by the English Government of India; and secondly, 
to demonstrate that in establishing these taxes the Government 
had the same principles in view which have since 1846 dominated 
the United Kingdom. Certain well defined ideas run through both 
systems, as for instance that taxes should be as nearly as possible 
proportioned to income; that normal industry should be affected 
as little as possible by the imposition of any tax; and that all the 
revenues collected minus the cost of collection should go to the 
public treasury without benefit to any particular individual or 
interest. 

In the main the author makes out a good case. It is always 
interesting to note how economic principles must yield in their 
application to the particular circumstances of the case. The 
British system of taxation, mainly customs, excise, income and 
inheritance taxes, rigidly applied to India, would supply but a 
small fraction of the necessary revenue of that Empire, and the 
author convincingly shows that certain variations were inevitable. 
Thus the Indian land tax is the practical equivalent of the English 
income tax providing above 38 per cent of the entire receipts of 
the Indian Government, and if one adds the income tax assessed 
on incomes not derived from land this total is not far from 42 
per cent, contrasting with the 24 per cent of the total receipts 
furnished by the English income tax. On the other hand the 
customs and excise (including the salt tax) which provide on the 
average about 30 per cent of the Indian revenue, or about £14,- 
000,000, yield about 50 per cent of the English revenue or £68,- 
000,000. The general poverty of the people of India is strikingly 
illustrated by these figures. However, the author aims to show 
that the same principles are in operation in both countries. The 
commodity taxes are roughly a form of income tax on small in- 
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Avaier, ©. and Marvaup, A. La politique douaniére de la France 
(Paris: Alean. 1911. Pp. vi, 406. 6.25 fr.) 


Berckum, J. J. Das Staatschuldenproblem im Lichte der klassische» 
Nationalékonomie. Eine Beitrag zur Geschichte und Theorie des 
Staatschuldenwesens. (Leipzig: A. Deichert. 1911. Pp. x, 243. 
5 m.) 

To be reviewed. 


Beuscn P. Steuerarten und Steuersysteme. Staatsbiirger-Bibliothek, 
No. 4. (Munich: M. Gladbach. 1911. Pp. 111. 40 pf.) 
To be reviewed. 


BounarD, R. De la compensation comme mode d’extinction des cré 
ances publiques. (Paris: Giard et Briére. Pp. 38. 1.50 fr.) 


CieMEN. Finanzwirtschaft der kleinen Staidte Deutschlands. (Jewa: 
Fischer. 10 m.) 


Curtis, G. Life insurance taxation. (Milwaukee: Northwestern Mu 
tual Life Ins. Co. 1911. Pp. 42.) 
Address and general public hearing on report of bill of Wis- 
consin Tax Commission, relating to the taxation of life insurance 
companies. 


Despats, G. Le budget départemental. Preface by M. Milliés-1.a 
croix. (Paris: Berger-Levrault et Cie. Pp. xii, 1042. 15 fr.) 


Evrert, G. Die Entwicklung der Kommunalfinanzen im Landkreise 
Miinster. (Miinster: Universitats-Buchhandlung, F. Copenrath. 
1911. Pp. xvi, 196. 5m.) 

Fucus, E. Zuwachssteuergesetz. (Berlin: Vahlen. 1911. 3 m.) 


Gervacu, O. Die Reichs-Finanzreform von 1909, ihr finanzieller Er 
folg und ihre Belastungen. (Berlin: Bureau der Vereinigg. der 
Steuer- u. Wirtschaftsreformer. 1911. Pp. 47. 0.75 m.) 


Goure, P. Das neue Reichswertzumachssteuergesets vom 1. 4. 1911 
und die Stellung der Sozialdemokratie zu ihm. (Berlin: Vorwiarts. 
1911. Pp. 32. 0.75 m.) 


Kosster, H. Einkommensteuergeset= vom 14. VIII. 1910. (Ans 
bach: C. Briigel & Sohn. 1911. Pp. xiv, 245. 0.80 m.) 
Text and commentary. 


Loria, A. La synthése économique. Etude sur les lois du revenu 
(Paris: Giard et Briére. Pp. 350. 13 fr.) 


Meiser, F. Moral und Technik bei der Veranlagung der preussischen 
Einkommensteuer. (Leipzig: Duncker & Humblot. 1911. Pp. 88. 
2 m.) 

To be reviewed. 
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Population and Migration 
Greek Immigration to the United States. By Henry Pratt 
FamcuiLp. (New Haven: Yale University Press. 1911. Pp. 
xvii, 278. $2.00.) 

This work by a member of the teaching staff at Yale was pre- 
pared as part of the work for a doctorate in the department of 
anthropology in Yale University. It is devoted to a comprehensive 
study of Greek immigration from both Greek and American 
standpoints. Part I considers the conditions, causes and sources 
of emigration, and contains interesting chapters on Greek his- 
tory, and on the character, language and religion of the Greek 
people. The author has the advantage of having travelled ex- 
tensively and secured a large amount of valuable first-hand in- 
formation. Part II comprises a detailed study of the economi: 
and social aspects of the various Greek colonies in the United 
States, especially of the three largest—those in Lowell, in Chicago 
and in New York. Here also the author has supplemented the 
meagre literature of the subject by personal study of the subject 
from every angle, and the result is an unusually complete and 
thorough contribution to our knowledge of the Greeks in this 
country. Part III is devoted to the effects of immigration, and is 
divided into its effects on the immigrants, on Greece, and on the 
United States. 

Although Greek immigration is not large as compared with 
that of some other races, being only about 30,000 per year, and 
although the total Greek population of the United States in 1910 
was only 185,000, yet when we consider that the population of 
Greece in 1907 was only 2,631,000, we appreciate that emigration 
on its present scale would be a serious matter for the parent 
country were it not for the four or five millions of dollars annually 
sent back by the immigrants. 

What is likely to be the effect upon the United States? The 
author seems very fair in setting off the Greek vanity, factious- 
ness, lack of respect for law, tendency to commit minor offenses, 
to live for a time, at least, in a very unhygienic fashion, and to 
exploit each other unmercifully, against industry, freedom from 
serious crimes and from pauperism, and great business ability and 
push. It is these latter qualities which have secured to the Greeks 
almost a monopoly of the shoeblacking, candy, soda-water, fruit 
and restaurant businesses, not only in the places where they have 
chiefly settled but in many other cities in all parts of the country. 
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In these lines of tra 1a ilready largely supplanted the 
Italians. In many vever, this success is attained by liv- 
ing in a manner fat \merican standard, and often by 
means of the for boys and young men under the 
padrone system; and litions are due in large part to the 
low degree of educ 1 by th exploited persons. It 
is too early, in the a pinion, to judge accurately of the 
results of Greek immig t country; but, on the evidence 
he presents, one cann } t t whe ther it will prove a desir- 
able addition to ou 

There can be no gq bout the value of this book as an 
addition to the literatu recent immigration, and it is a pity 
that many books dealings th racial elements, more important in 
point of numbers, lac! thoroughness, impartiality and com- 
prehensiveness whic! this study. 


Prescott F. Haut. 


The Alien Problem ana Remedy. By M. J. Lanna. (London: 
P. S. King and S 1911. Pp. xv, 327. 5s.) 

This book is a ca il pleading, being chiefly a defense 
of the Jewish aliens I 1 and an attack on the British 
Aliens Act of 1905 I triking testimony to the difference 
in temperament betw Brit und ourselves that the presence 
m the United Kingd 901 of less than 300,000 aliens (not 
counting the second and | generations born in Great Britain 
and therefore Britis! hould have led four years later 
to the passage of a1 t as comprehensive as our own 
act of 1882. Probab ndency of the aliens to settle in a 
few localities (in 1901, | 100 of them were in London) 1s re- 
sponsible for focusing pinion upon the subject. 

Part I deals with “] em,” and contains chapters on the 
history of the agitat g to the passage of the act; on the 
extent of the influx, vding, the economic aspect of alien 
labor, the standard of e second generation and crime. 
The author gives the igitation in great detail, and 
spares no opportunity Sir William Evans-Gordon, Mr. 
Arnold White and othe: ts on immigration and charities, 
who were chiefly respor r the enactment of the law. This 
part of the book is s y partisan, that some doubt is 
thrown upon the accuracy the elaborate statistics which the 


author uses to overthrow the figures and conclusions of the Royal 
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Commission and of the advocates of restriction. It is impossibk 
at this distance to verify his British figures, but his American 
figures are sometimes misleading. On page 296, for example, he 
undertakes to give the net addition to population by immigration 
in 1910. In doing so, he mixes up two tables, the one dealing with 
race, and the other with country of last residence. He takes the 
figures for the Russians, Italians, British, Austrians and Hungar 
ians from the latter table, and those for the Germans, Scandina 
vians, Croatians and Slavonians, Greeks and Hebrews from the 
former. ‘Thus, he gives the Russians as 169,908 and the Hebrews 
as 78,392, without explaining that the total Russian immigration 
included 15,000 Finns, 10,000 Germans, 22,000 Lithuanians, 64, 
000 Poles, only 15,000 true Russians; and 60,000 of the Hebrews 
he mentions as a separate class, less, of course, those who returned. 

Undoubtedly, at the beginning of an agitation for restriction 
in any country, the statistics are incomplete, and important con- 
siderations are left out of account by both sides. This, at least, 
has been true in the United States. On the other hand, as Gobi 
neau and Houston Chamberlain have pointed out, there are un- 
desirable racial and individual qualities which perhaps never get 
into definite classification at all, but which impress themselves 
forcibly upon the public. It is absurd on the face of it to contend 
that the presence of less than half a million aliens should have 
led to such radical legislation, unless there were some good grounds 
for it. 

Those grounds do not, however, appear in this book. On the 
contrary, the author has apparently sought merely to bring to 
gether everything that could be said in favor of the Jews in 
England; the other aliens he barely mentions, except the Ameri 
cans, whom he considers the worst class of all. He combines his 
material with much ingenuity, and, if one were to take his state 
ments at full value, one would be forced to conclude that the 
aliens, or rather the Hebrew aliens, were far superior to the na- 
tives in every respect. Doubtless some of them are; but one 
would like to have at hand some such book as Mr. Arnold White's 
The Modern Jew to learn the other side of the matter. 

Part II is entitled “The Remedy,” and contains chapters on 
legislation, including the report of the Royal Commission 
in 1903, the working of the act, proposed legislation, and the 
status of the alien. An appendix gives the text of the Aliens Act, 
1905, and of the rules and orders adopted under it. The author, 


| 
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although strongly in fa f the deportation of criminals, bitterly 
assails those executi ve on the part of officials which are 
considered, both in England and in this country, to be necessary 
to render such acts work: is to aliens generally; and he ad- 
vocates cumbersome ju ichinery which would go far to nul- 
lify the advantages of t vi 

The book as a whole is a comprehensive and masterly statement 
of the aliens’ side of t! 

‘ Prescott F. Hatt. 
Les Naissances en F1 La Situation, Ses Consequences, Ses 
Causes. Evxiste-t-i s Rémedes? By Raovut ve FELIcE. 
(Paris: Librairie H tte et Cie. 1910. Pp. 370.) 

The value of the boo! iinly in its survey of the numerous 
discussions of the French birth-rate, many of them ephemeral or 
inaccessible to foreign student The thought is balanced and 
sane, the style lucid and dignified, penetrated with a profound con- 
viction that his country’s fate is trembling in the balance. For 
his purposes and for the foreign reader the abundance of quota- 
tions which has been criticised in France is a merit, because in a 
problem of this descripti t is not what any one man thinks but 
rather the general tre! uublic opinion and discussion that 
counts. 

An epitome of the c ling chapter will give the best taste 
of its quality: The cor g influence leading to the decline of 
the French birth-rate is human choice. The main motive for that 
choice is prudence and t lesire for an easy life for themselves 
end for their children, rengthened by many features of 
the French economic an Formerly the quality pre- 
eminently French was « audace. This quality must be 
revived by teaching th iline joys of responsibility freely 
accepted. 

All remedies proposed writer may be grouped under one 
head: the father of a large family should receive from society, 
as he does not now, compensation, economic and moral, for his 
labor in rearing his childrer The legality and wisdom of a 
special tax on bachelors are doubtful, but, the ability to pay being 
an important element, fa f families should be taxed more 
lightly than bachelors j father of an illegitimate child should 
be compelled to provide for its support, and if the father cannot 


be determined perhaps t! who might have been the father should 
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be compelled to pay the charges jointly. This would be a deter- 
rent to irregular relations and to the procurement of abortion. 
The legal formalities now required for marriage should be reduced 
and a written promise to marry signed before an officer should 
furnish a basis for a legal claim if a birth follows, thus diminishing 
the danger and the evil of seduction under promise of marriage. 

Employers might be induced to prefer married employees by a 
modified pension system, whereby the contributions of employer 
and of employee decrease with the increase in the number of chil- 
dren in the employee’s family, the difference apparently to be 
made up by increased payments from the state. Import duties 
should be reduced ; octroi duties and duties on certain prime neces- 
sities abandoned. An income tax graded in amount partly ac- 
cording to the number of children should make up the loss in 
revenue. The tax on tenement houses might be less as the average 
number of persons to a family in it was greater. The pay of 
public employees might be graded partly according to the number 
of children. The demand of such employees for pay enough to 
maintain a family might be granted for all who really have families, 
without ruinous increase of the budget, and might influence private 
employers to imitation. The amount of an old-age pension should 
depend in part upon the number of children reared, on the theory 
that the fewer the children, the better his opportunities for saving. 

Regarding inheritance laws it is proposed that the estate of a 
decedent leaving children should be divided into three parts: (1) 
a legal reserve beyond the testator’s control and going to the chil- 
dren if there are any; (2) a part subject to the decedent’s will 
and to go to the children or to third persons as he may designate ; 
(3) a part subject to the decedent’s will but to go to some public 
object which he may designate. If there were four or more chil- 
dren the last part would fall to zero and as the number of children 
was less the proportion of the estate falling under (3) would 
increase and that falling under (2) would decrease, (1) being in 
all cases one half of the estate. 

Pending such change in the laws the efforts of individuals may 
accomplish something. Heads of workmen’s families might co 
operate with one another and with their employers in the effort to 
determine where new workers are needed, direct their children 
towards such openings and perhaps pay apprenticeship charges. 
Domestic industries, aided by small motors, might revive in the 
country districts and increase the value of children in the home. 
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Weiton, T. A. England’s recent progress. (London: Chapman & 
Hall. 1911. Pp. lxiv, 742. 10s. 6d.) 
An investigation of the statistics of migrations, mortality, ete., in 
the twenty years from 1881 to 1901 as indicating tendencies towards 
the growth or decay of particular communities. 


Social Problems and Reforms 


The Social Engineer. By Evwtx L. Earr. (New York: Eaton 
and Mains. 1911. Pp. xxi, 325. $1.50.) 

This book is intended as a text to be used by those preparing 
for social service, with particular reference to the needs of workers 
in religious organizations. The function of The Social Engineer 
as explained in this volume is the organization and direction of 
social forces. His work is analogous to that of the mechanical 
engineer in the industrial world, who so organizes and directs the 
activities of the laborers employed in vast construction under 
takings, that all moves smoothly and no energy is lost. Social en- 
gineering then is the art of “making social machinery move with 
the least friction and with the best result in work done.” The first 
part of the book is concerned with a discussion of social forces, 
their nature and operation, by way of grounding the student in 
the principles underlying the practice of social engineering. In 
the second part the author outlines the field in which the social 
engineer is to work, and suggests, by concrete example, the tasks 
awaiting him and methods of handling them. Especial emphasis 
is placed upon “religious social engineering,” and the opportuni 
ties for the church to engage in a broader social service by a 
proper utilization and direction of the energies and religious zeal 
of its members. In discussing the machinery of social engineering, 
the author takes a position which will be welcomed by workers al- 
ready in the field, secular and otherwise, when he deplores the 
tendency to duplicate organization. He urges that the church 
avail itself of machinery already created, and work with those 
societies already established, rather than form new ones to per- 
form similar services. The doctrine of conservation, he believes, 
should be applied to social work through a closer coéperation on 
the part of those who are interested in social betterment, and 
by putting the emphasis upon preventive rather than remedial 
egencies. 

This book offers no new social philosophy nor any new solution 
for social problems, but attempts rather to present in convenient 
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form for the use of entary student and volunteer re- 
ligious worker, the pri: )f social service which have already 
been worked out by t! lers in this field. 
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ALLEN. Housing of [Third edition. (London: Butter- 
worth. 1911. 12s. 6d 

GrEENWOopD, A. Juven ranges and after-care. Introduc- 
tion by Sydney Wel P.S. King. 1911. 1s.) 

Manao pt, K. v., editor ich der Wohnungsreform 1908-1910. 
Annual No. 5, Deutsc! \ n fiir Wohnungsreform. (Gottingen: 
Vandenhoeck und Rupr )] Pp. 224. 2 m.) 

To be reviewed. 

Ourvett1, G. Manuale ione sociale. (Turin: Nazionale. 
1911. Pp. vii, 215. 

Pupor, H. Zur Sozials es M standes. (Leipzig: Felix Diet- 
rich. 1911. Pp. 64 

Woops, R. A. and Kennepy, A. J., editors. Handbook of settlements. 
(New York: Charities Pul n Committee. 1911. Pp. xiii, 326.) 

Insu ind Pensions 
Industrial Accidents and their Compensation. GiLsert L. Camp- 
BELL. (Boston: Hou; n Mifflin Company. Pp. 105. 1911. 
$1.00. ) 

This book was awarded a Hart Schaffner & Marx prize; when 
first written, “it repres lergraduate work.” A few years 
ago the essay would hav: leemed radical, since it is an argu- 
ment in favor of work: npensation as a substitute for em- 
ployers’ liability; now 3 nservative in view of what has 
been done and is now being proposed, except that the author con- 
cludes, on page 81, “T'! tuation is one demanding not only a 
thorough reformation in legal principle and procedure, but also 
insistence by the state uy] idequate insurance of individual 
workingmen.” 

Mr. Campbell reviews 1 fferent forms of compulsory insur- 
ance laws which are in u ) various countries and also the plans 
which have been proposs the United States. He also discusses 
accident statistics with a timate of the social cost, the amount 


and character of compensation now paid, and the principles and 
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application of existing employers’ liability laws. His own judg- 
ment is as follows: 

“Efforts to compel employers to insure their men against accident 
would be met with active resistance in the United States, and require- 
ments as rigid as those of Germany and Austria would be justly con- 
demned by public opinion. But to secure its citizens in their personal 
rights is a proper police function of the state, and our laws should 
insist that employers, at their own expense, insure their men for the 
amount of the stipulated compensations. Such guarantee should be by 
insurance in private, mutual, or governmental casualty concerns, or by 
the deposit of approved securities.” 

The conclusion of the author is, in effect, that there should be 
compulsory insurance, with choice of companies, such as is found 
in Italy, and in a form which makes the state directly liable, but 
permits insurance in private companies, upon putting up proper 
bond to protect the state, as in Holland. So far as these systems 
do not entirely stifle private insurance, they leave the evils of the 
agency system untouched; and they also require the maintainance 
of “capitalized value” reserves; whereas under the German system 
only so much is annually raised by the taxation of employers as is 
required to meet the current outlay with a moderate provision 
for a reserve against financial crisis. 


Mixes M. Dawson. 


Pensionskassen und Arbeitsvertrag. By 
(Munich: J. Schweitzer Verlag. 1911. Pp. vii, 104. 2.80 m.) 
This monograph is apparently a part of a larger work on the 
same general subject, although there is nothing to indicate this 
fact except the title page, which bears the designation of Part I. 
It treats of the benefit associations,—their form of organization, 
administration, aims, and the benefits paid,—that exist in the larg- 
er German industries. 

The author classifies the German associations into three main 
groups, using as a basis of classification the character of the man- 
agement of the funds,—those managed solely by the employers, 
those managed solely by the laborers, and those in which there is 
a joint management. Under each are a number of subdivisions, 
showing particular characteristics. Here, as throughout the 
monograph are given numerous examples of benefit associations in 
operation in various firms. 

The three principal aims as set forth in the regulations govern- 
ing the funds, are, to provide invalidity, widows’ and orphans’ pen- 
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sions. In considering gulations for granting the benefits, 
attention is direct« ttitude of employers, which is so fre- 
quently embodied in tions, namely the disposition to bind 
the workmen to the f ¥ ial method is to make withdrawal 
from the plant, f1 uuse, the occasion for a loss of 
rights to benefits. ‘I kmen complain of such regulations as 
an encroachment on rht to quit work, and they have come 
to demand legal p1 n of their right to benefits regardless of 
their place of emp Che attitude of the workmen on this 
point is set forth in resolutions (Cf. pp. 5-10) passed 
by various labor bo bmitted to the Reichstag for par 
liamentary action. | 1 concludes that legal regulation of 
these funds is not o ble but necessary for the proper pro- 
tection of the labor: This part of the monograph par- 
ticularly should be t to American students, as it seems 
certain that workm: vill soon demand protection of their 
right to benefit fund they have contributed, without any 
restriction on their right it work 
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ALDEN, P. Sickness lity pensions London: P. S. King. 
1911. 6d.) 

Buisson, E. La nat des assurances. Les documents du 
socialisme, IIT. Riviere et Cie. 1911. Pp. 738. 0.75 
fr.) 

Covureaux, J. Le mon les surances. Historique, justification, 
fonctionnement. (1 1& E. Briére. Pp. 448. 8 fr.) 
Evans, L. W. Th trance bill summarised. (London: 

National Union of ¢ Associations. Pp. 31. 1s.) 

Gepuart, W. F. P surar New York: Macmillan. 

1911. Pp. xv, 33 
To be reviewed 

Hocu, G. Die Krank ings der Reichversicherungsordnung 
nach den Beechlies staqskommission. Ein Uberlick 
tiber die wichtigsten Bes Krankenkassen-Bibliothek, No. 9. 
(Frankfurt: C. Sch: Pp. viii, 82. 1 m.) 

Luoyp-Groree, D. Th surance explained. (London: Hod- 
der & Stoughton. P 

A reprint of th ches on the insurance bill, with 


text of the bill. 
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Lomnitz, H. Die systematische Bearbeitung der Veréffentlichungen 
von Aktiengesellschaften. (Leipzig: B.G. Teubner. 1911. Pp. 
83. 3 m.) 

Manes, A. Grundziige des Versicherungswesens. (Leipzig: B. G. 
Teubner. 1911. Pp. vi, 146. 1.25 m.) 


ScuaEFer, W. Urkundliche Beitraige und Forschungen zur Geschichte 
der Feuerversicherung in Deutschland. Two volumes. (Hanover: 
C. Brandes. 1911. Pp. xi, 246; vii, 241. 12 m.) 

Scuuster, E. J. National health insurance. The parliamentary bill 
examined and compared with the German scheme. (London: P. S. 
King. 1911. 6d.) 


Scuwancer, E. Beschdftiqung als Grundlage der Arbeitsversicher- 
ungspflicht. (Tiibingen: J.C. B. Mohr. 1910. Pp. viii, 59.) 


Verkaur, L. Die Sozialversicherung als Organisationsproblem. (Vi- 
enna: Ignaz Brand & Co. 1911. Pp. vii, 303. 5.85 m.) 


Witonsu, J. Die Arbeiterversicherung in den Kulturstaaten. (Mu- 
nich: Kempten. 1910.) 


Woop, H. K. The national insurance bill and the industrial agent. 
(London: Insurance Publishing Co. 1911. 2d.) 


Worner, G. Lehrbeispiele zur Theorie und Praxis des Versicherungs- 
wesens. Allgemeine Versicherungslehre und Privatersicherung. 
No. 1. (Vienna: J. Worner. 1 m.) 


—_————— National insurance bill. (1) Report of the special com- 
mittees appointed by the council of the London Chamber of Com- 
merce. (2) Part I, Health Insurance. Replies to letters addressed 
to the Chancellor of the Exchequer. (3) Part II, Unemployment. 
(London: Wyman & Sons. 1s.; 3d.; 3d.) 


—— —— Statistics of fraternal societies. 1911 edition. (Rochester, 
N. Y.: The Fraternal Monitor. 1911. Pp. 250. 75c.) 
Includes figures covering the plans and rates of fraternal in- 
surance societies. 
Versicherungsrechnung fiir Nicht-Mathematiker. (Leip- 
zig: C. E. Poeschel. 1911. Pp. viii, 157. 6 m.) 


Pauperism and Charities 


The Almshouse: Construction and Management. By ALeXANDER 
Jounson. (New York: Charities Publication Committee. 
1911. Pp. x, 263. $1.25.) 

In publishing this book, the Russell Sage Foundation gixes a 
good example of one of the ways which it is following for the pre- 
vention of human ills, in the spread of intensely useful and needed 
information. The author, now general secretary of the National 
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ciety ‘owes them a living’ and are, as a result, anti-social in every 
way. For obvious reasons, the author rejects this classification, 
and divides the men, for purposes of study, into several groups 
according to certain personal characteristics. Thus, typical chap- 
ters deal with the crippled and maimed, the insane, homeless old 
men, seasonal and casual laborers, chronic beggars, tramps, vag- 
rant and runaway boys. In each of these classes, therefore, 
will be found men who belong to every one of the four groups men- 
tioned. 

The array of facts set forth in the chapter on “Confirmed Wand- 


erers, or Tramps” 


is of special significance. As revealed by care- 
ful investigation, the principal reasons for leaving home were, in 
the order of their importance, as follows: (1) restlessness, or die 
Wanderlust, apparently responsible for about one third of the total 
number of habitual wanderers; (2) to seek work; (3) failure at 
home; (4) inefficiency; (5) breaking of home ties; (6) to escape 
the law; (7) mental or physical defects or illness; and finally (8) 
unguarded railway tracks. This last factor is regarded as the 
largest single contributory cause of vagrancy. 

Chapter XIII, on “Homeless, Vagrant and Runaway Boys,” is 
likewise full of human interest. Die Wanderlust seems responsible 
for the largest number of runaway boys; and this spirit is doubt- 
less fostered and stimulated in many cases by difficulties with par- 
ents, step-parents, guardians or relatives. Removing the possibil- 
ity of “free rides” on the railroads, however, and providing whole- 
some recreation as a counteracting influence, will undoubtedly 
prove valuable aids in the solution of the homeless boy problem. 

Appendix A (pages 277-313) contains useful tables giving the 
conjugal condition, the physical and mental defects, the nationali- 
ty, and the occupations of the various classes of homeless men 
under investigation. Appendix B (pages 314-329) aided by 
social photography, presents a vivid picture of the living condi- 
tions in cheap lodging-houses, which play such an important part 
in the careers of wandering men and boys. As this description 
clearly shows, aside from the risks of moral and physical contami- 
nation which the individual runs, there is the ever-present menace 
to the general health of the city, so long as the state and city 
authorities tolerate the unsanitary lodging-house. Appendices C, 
D, and E (pages 330-349) relate to homeless men in Minneapolis, 
and give in detail (a) the ordinances regulating lodging-houses in 
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leading German socialists are still in the narrow way. Bernstein 
and the Revisionists are so classed by the author. 

What then is Dietzgenism or broad Marxism? It appears to be 
a sort of monistic philosophy which fuses method, philosophy, and 


actuality by means of a “world-dialectic.” It stands opposed to 
several classes of metaphysicists: the dualists, who oppose nature 
to the historical development of man; the action-and-reaction 
thinkers, who reach no fundamental unity; and the dialectic ideal- 
ism of Hegel. Marx and Engels, the author holds, brought the 
dialectics of Hegel into connection with materialism and applied it 
to social science, but Dietzgen went further and developed a world- 
dialectic, and freed philosophy and science from all metaphysical 
taints. Dietzgen saw that the development of nature and society 
is analagous to that of the individual spirit, and reached a logical 
law of evolution which makes possible a final solution of ethical 
problems. If a starving unionist asks whether he may justly save 
his family by becoming a strike-breaker, the author says that 
Kautsky has no answer. But Dietzgen would say that each ques- 
tion of ethics is not only one built upon the self-consciousness and 
relatively free will, which arise out of the necessity of race and 
social history, but also upon self interest. In order for the in- 
dividual to exist, his will may have to decide against the ethics 
of mass or class. The individual will as an historical product 
cannot in all cases be free in the sense of class-ethics. 

Several inconsistencies are found in the narrow Marxism. On 
the one hand its followers hold that the aggregate of the conditions 
of production, including nature, are decisive in social development ; 
on the other they sometimes give economic conditions alone that 
place. Again, sometimes historical materialism is separated from 
natural science; sometimes social development, or even the whole 
human development, is made to rest on technical conditions. 

An appended Erldéuterung by Henriette Roland-Holst is also 
panagyrical and full of repetition. Dietzgen has correlated the 
spirit with the “world-all”; matter and spirit are one. The pro- 
letariat may now shake off the bonds of religious and moral 
tradition. 

Lewis H. Haney. 

University of Texas. 
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Grey, E. Sir David Hale. Inaugural address for the Dale memorial 
trust. With a memoir by Howarp Pease. (London: 1911. John 
Murray. 3s., 6d.) 

The late Sir David Dale was the great nephew of the David Dale 
whose daughter married Robert Owen, and who did much to pro- 
mote the famous industrial experiment at New Lanark. Sir David 
Dale was “‘a lover of conciliation and a pioneer in arbitration” so far 
as industrial affairs were concerned. 


Haywoop, W. D. and Boun, F. Industrial socialism. (Chicago: 
Charles H. Kerr & Co. 1911. Pp. 64. 10c.) 


Hvusert, E. Les conseils de prud’hommes. Leur origine. Leur fonc- 
tionnement. Legislation et jurisprudence. (Brussells: Imprimerie 
des travaux publics. 1911. Pp. 47.) 

Knortz, K. Robert Owen und seine Weltverbesserungsversuche. 
(Leipzig: Edmund Demme. 1911. Pp. 45. 1 m.) 

LaFoNTaAINnE, A. Charles Fourier. (Paris: Bloud et Cie. 1911. Pp. 
64. 0.60 fr.) 


Munpwiter, J. Bischof von Ketteler als Vorkampfer der christlichen 
Sozialreform. Seine soziale Arbeit und sein soziales Programm. 
(Munich: Buchhandlung des siidd. kath. Arbeitervereine. 1911. Pp. 
132. 1.50 m.) 

To be reviewed. 

Preirrer, E. La société fabienne et le mouvement socialiste contem- 
porain. (Paris: Giard et Briére. Pp. 172. 4 fr.) 

A practical guide to the laws of April 1, 1898 and April 5, 1910. 

Prorit, M. La mutualité nouvelle. (Paris: Giard et Briere. Pp. 390. 
3.50 fr.) 

Rosenpaum, E. Ferdinand Lassalle. Studien iiber historischen und 
systematischen Zusammenhand seiner Lehr. (Jena: Gustav Fischer. 
1911. Pp. viii, 218. 5.50 m.) 

To be reviewed. 

ScuaFFLe, A. The impossibility of social democracy. (London: G. 
Allen. Pp. 336. 3s., 6d.) 

Stocoms, G. W. Something for nothing; what it is and how it may be 
cured ; or, single tar socialism. (Los Angeles: G. W. Slocomb. 1911. 
Pp. 48. 25c.) 

VizeTe.ty, E. A. The anarchists; their record and their creed. (New 
York: John Lane. 1911.) 

Wess, and others. Socialism and individualism. (New York: John 
Lane. 1911. Pp. 102. 75c.) 

—A nti-social union speakers’ handbook. (London: P. S. King. 

King. 1911. 2s.) 


—_—_—_——— The Codperative Wholesale Societies. Annual for 1911. 
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fication of subjects is less detailed than in Mulhall. Mr. Webb’s 
plan of grouping his presentation of the separate, but closely re- 
lated, parts of important general fields of statistics into “articles” 
is thoroughly commendable, since it obviates repetition and mini- 
mizes the chance of erroneous interpretation that arises from iso- 
lating individual statistical facts from their proper context. Cross- 
references and an excellent index make the book substantially as 
easy to use as if the dictionary classification were more detailed. 
But perhaps the most notable and most praiseworthy departures 
from Mulhall’s methods are the complete and specific citation of 
sources and authorities, and the concise but generally adequate 
cautions as to the limitations of the meaning and of the accuracy 
of the various kinds of statistics presented. 
A. Youne. 
Washington University. 


Otto Hiibner’s Geographisch-statistische Tabellen aller Lénder 
der Erde. Edited by Dr. Franz von Jurascnek. (Frank- 
furt: Verlag von Heinrich Keller. 1911. Pp. vii, 107.) 

The first section of the well known Tabellen gives the area, 
population, national income and expenditure, public debt, and 
strength of the army and navy, of the sixty-two leading nations 
of the world. In the second section the length of the railways and 
telegraphs, the principal industries, the population of the large 
cities, together with the value of weights and measures of the dif 
ferent countries reduced to the metric system is given. There 
follows a brief table giving the principal economic and social 
statistics obtainable for the European countries and the United 
States. There are very few statistics of a general nature which 
are not covered for the principal countries in these tables. The 
results of the censuses of 1910 and 1911 are, in some cases, in- 
cluded. The figures for the United States were taken from the 
official publications and, on examination, are found to be correct. 
If the figures for the other countries show as high a degree of 
accuracy, the tables can be used with confidence. 


W. B. B. 
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The increasing interest in the conservation of natural resources is 
abundantly illustrated in several reports published by the state of 
Wisconsin. Among them is the Report of the Committee on Water 
Power, Forestry, and Drainage, 1910 (Madison, 1911, pp. 779). This 
includes briefs on ‘“The sliding scale of returns to public utility cor- 
porations,” with a bibliography; ““The nature of a public utility’; 
“The nature of a franchise. Does a franchise differ from a permit?” ; 
and several on various aspects of navigable streams; the power of the 
legislature to award charters; and the taxation of corporations. 

Other reports to be noted are the Second Report of the Waterways 
Commission of Wisconsin (Madison, 1910, pp. 12); the Report of the 
State Conservation Commission (Madison, 1911, pp. 75) which in- 
cludes a brief paper on agricultural economics, by Professor H. C. 
Taylor; and the Report of the State Forester, 1909-1910 (Madison, 
1910, pp. 186). 


Relating to the same general subject is the Report of the Jowa 
State Drainage Waterways and Conservation Commission (Des Moines, 
1911, pp. 210, maps) which will justify more extended notice in a 
subsequent number of the Review. 

The Second Annual Report of the Commission of Conservation, 
Canada (Ottawa, 1911, pp. 230) contains the proceedings of the second 
annual conference held in January, 1911, and also the Dominion Pub- 
lic Health conference held in October, 1910. In addition there are 
several papers on forestry and mining. 


The Department of Agriculture has issued a bulletin on The Trans- 
poration Companies as Factors in Agricultural Extension, by John 
Hamilton (Washington, 1911, pp. 14), in which there is a brief ac- 
count of agricultural instruction trains. 


In the September number of the Review (p. 630) it was noted that 
tenancy had made no substantial increase in Wisconsin during the last 
census decade. The census bulletin for Vermont shows a slight de- 
crease. The percentage of mortgaged farms has remained stationary. 
The same tendencies are true of New Hampshire and Maine. In 
Delaware there has been a marked decrease in tenancy, with a slight 
increase in the number of mortgaged farms. 
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tions has issued Part II of the Report on the Tobacco Industry, dealing 
with capitalization, investment and earnings of the American Tobacco 
Co. The everage annual earnings in actual investment of the com- 
pany from 1904 to 1908 was 19 per cent. In the smoking-tobacco 
business the earnings in 1908 were 55 per cent, while in the cigar 
business of which the trust had many competitors, the annual profit 
was less than 6 per cent. It is also shown that through the control 
of voting security issues the bulk of the earnings has gone to a small 
group of individuals. 


The American Sugar Refining Company has issued a Statement 
(New York, June, 1911, pp. 21) in which data are given in regard 
to its holdings in other companies, changes in the personnel of the 
administration, amount of business, and prices. 


Information in regard to holding companies and the interrelation of 
corporate managements is to be had in the Report of the Attorney 
General of Texas on American Telephone and Telegraph Co., Western 
Union Telegraph Co., General Electric Co., Stone & Webster Co., et al. 
(Austin, 1911, pp. 19). 

The Bureau of Railway Economics has issued a brief statement on 
The Conflict between Federal and State Regulation of the Railways 
(Washington, 1911, pp. 13), which endeavors to explain more par- 
ticularly the powers exercised by the states. 

The Wall Street Journal in its issue of August $1, 1911, contains 
a statistical report with comment showing the ownership of 242 corpo- 
rations with a capitalization of $9,000,000,000. In all there are 
872,392 shareholders, or more than twice the number five years ago. 
Distribution of shares is increasing year by year. 


The evidence presented before the Senate Judiciary Committee in 
regard to the absorption of the Tennessee Coal and Iron Company 
by the United States Steel Corporation has been printed in a Senate 
document (No. 44, 62 Cong. 1 Sess., pp. 106). The operations of 
the United States Steel Corporation are also inquired into in Hearings 
on H. R. 139, to Investigate Violation of Anti-Trust Act of 1890, 
(pp. 119). 

The Superintendent of Documents (Washington) announces the 
preparation and publication of federal anti-trust decisions rendered 
during the years 1900-1911. Tinch’s compilation, published in 1907, 
covered the period 1890-1906. 

Under date of July, 1911, the Superintendent of Documents (Wash- 
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Hearings before the Employers’ Liability and Workmen's Compensa- 
tion Commission (Sen. Doc., No. 90, 62 Cong. 1 Sess., 1911, pp. 514) 
relate to the evidence presented, June 14-15, 1911. The testimony 
of Mr. Miles M. Dawson covers nearly 60 pages. Several representa- 
tives of railway companies were also heard. Volume II contains 
briefs, among which may be noted those of Launcelot Packer (pp. 201- 
212), Frank B. Kellogg and Frederick N. Judson (pp. 212-226), 
Ernest Freund (pp. 226-239), M. M. Dawson (pp. 240-273), Robert 
J. Carey (pp. 282-359), and James A. Lowell (pp. 389-403). 

The federal employers’ liability laws of April 22 and May 30, 1908, 
and April 5, 1910, have been reprinted as a separate, and may be had 
of the Superintendent of Documents (Washington, 1911, pp. 7, 5c.). 


The Hearings on H. R. 179, Authorizing Committee on Labor to 
Investigate Conditions Existing in Westmoreland Coal Fields of Penn- 
sylvania, held May 31, 1911, by the House Rules Committee have been 
printed in pamphlet form (Washington, 1911, pp. 71). 


The National Child Labor Committee has for distribution a pam- 
phlet, by its secretary Owen R. Lovejoy (New York, 105 East 22d 
St., Sept., 1911, pp. 8), entitled Better Child Labor Laws in 1911, 
which shows in tabular form the changes made in state legislation dur- 
ing the sessions, 1910-1911. 


The legislature of Massachusetts at its recent session passed an 
act providing for the appointment of a Homestead Commission to re- 
port by January 10, 1912, on plans whereby homes may be acquired, 
with the assistance of the state, by mechanics, factory employees and 
laborers in suburban districts (Chap. 607, Acts of 1911). Although 
this commission is to report at an early date, it is evidently designed 
to be permanent, for three of the members are appointed under a 
three-year tenure. The subject of workmen’s homesteads was inves- 
tigated by a special commission two years ago, and last year a con- 
structive bill, whereby assistance was to be rendered by the state, was 
introduced but not passed. The problem was again referred to a 
special commission. Four of the members serve ez-officiis, Mr. Charles 
F. Gettemy, director of the Bureau of Statistics; Arthur B. Chapin, 
bank commissioner; Kenyon L. Butterfield, president of the Massa- 
chusetts Agricultural College; and Clement F. Coogan, of the State 
Board of Health. The three other members are Henry Sterling, War- 
ren D. Foster, and Mrs. Eva W. White. Mr. Sterling is secretary of 
the commission. 
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In the Tenth Annu of ot 
York (Albany, 1911 sting chart, showing the 
relation of the seve nistrative activity in this de- 
partment. Recent d on of accident statistics, 
which has now been ng and engineering trades. 


The commission bel n child labor conditions 
is very slight, and t to enforce restriction in 


regard to the hours 


The unsatisfactory nt statistics is illustrated in 
the Fourth Report f r Statistics on Industrial 
Accidents in Illinois 1, 1911, pp. 346). By a re- 
cent law changing x accidents there has, as a 
matter of statistical lerable increase in non-fatal 
accidents. Nor does ecidents, reported to this 
office, agree with that Inspector. 

In Pennsylvania leg ;s been given (Acts of 1911, 
No. 717; June 14, 1 t of a commission to in- 
quire into the caus lustrial accidents; to study 
methods for safeguard 3; and to report on methods 
of compensation. Th report by January, 1913. 

The Reports of O Seventh Session of the Inter- 
national T'ypographi« sco, California (Indianap- 
olis, James M. Lynch pp. 281) held August 14-19, 
1911, contain detailed d wages and trade-union prac- 
tice. According to th rs of this union earned on an 
average $973 for the 1911, as compared with 
$953 in the previous y ow reaches 51,095. The 
union has over $500,0' nks received during the year 
from the individual pe 000, and from the old-age pen- 
sion assessments $24‘ ige pension fund amounted to 
$405,000. 

Of routine interest less valuable, is the Annual 
Report of the State B n and Arbitration for 1910 
(Boston, 1911, pp. 19 has now completed 21 years 
of effort, and reports th reasing disposition to submit 
questions in dispute. 

The legislature of ¢ rized the appointment of a 
Commission to Investigat ‘+k and Child Labor, in prac- 


tically every departmen luding domestic service. The 
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commission is to report by April 1, 1913. Governor Baldwin has 
appointed as members of the commission, E. H. Connelly, Labor Com- 
missioner, Hartford; James W. McLane; James P. Woodruff; Miss 
Alice H. Chittenden; and Mrs. Fannie Burke. 


In the Seventh Biennial Report of the Indiana Labor Commission, 
1909-1910 (Indianapolis, 1911, pp. 95) considerable space is given 
to the strike on the Great Lakes in 1909. An interesting development 
of this dispute was the effort of labor commissions in six states to 


secure settlement through joint action. 


Although the New York State Commission on Distribution of Popu- 
lation has not secured the legislation it desired, a beginning has been 
made in the passage of a law requiring the State Commissioner of 
Labor to prepare annually an industrial directory showing manufactur- 
ing opportunities for all cities and villages with a population of 1000 
or more. 

MassacHusetts WorKMEN’s CompeNnsaTIoN Act. Chapter 751 of the 
Acts of 1911 is entitled “An Act Relative to Payments to Employes 
for Personal Injuries Received in the Course of their Employment and 
to the Prevention of such Injuries.” The law covers every employ- 
ment in the commonwealth, public and private, except farm labor and 
domestic service. The act is divided into five parts and is voluntary 
in form so far as the compensation plan is concerned. 

Part I is really an extension of the employers’ liability law which 
was enacted in 1887. It provides that the following defenses shall 
not be available to employers who do not accept the compensation 
features of the act by becoming subscribers to the employers’ insurance 
association created by the act: 

1. That the employe was negligent; 

2. That the injury was caused by the negligence of a fellow em- 
ploye; 

8. That the employe had assumed the risk of the injury. 

If the employer does become a subscriber, however, or a_ policy 
holder in a “liability insurance company authorized to do business 
within the commonwealth,” not only are these defenses restored but 
the present liability law is done away with so far as his employes 
are concerned, and the association or insurance company relieves him 
of liability, even at common law, unless he or some one in his employ 
“regularly entrusted with and exercising the powers of superinten- 
dence” is guilty of serious and wilful misconduct in causing the injury. 


An employe of a subscriber may still claim his common law right 
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The legislature of California has passed (April 8, 1911; ch. 399) 
a new employers’ liability act. This is similar in many respects to 
the laws now on the statute books of several of the states. It is 
voluntary in form, though it is hoped by those responsible for its 
enactment that the modification or removal of the three traditional 
defenses of the employer in suits at law will lead to the acceptance of 
the compensation plan. The first section is in effect a stringent em- 
ployers’ liability act. The defense of contributory negligence is no 
longer available to an employer in cases where he has violated a 
statutory safety regulation, and is changed to comparative negligence 
in all other cases. Assumption of risk is eliminated as a defense and 
the fellow servant doctrine is practically abolished, though the real 
extent to which this is done will not be known until the language of 
the act has been passed upon by the supreme court of the state. 

The employer may elect to come under the compensation provision 
of the law by filing with the industrial accident board a written state- 
ment to the effect that he accepts the provisions of the act. Such 
acceptance operates for the term of one year from the filing thereof 
and for subsequent periods of one year each unless the employer at 
least sixty days prior to the expiration of such first or any succeeding 
year gives notice in writing of his withdrawal of such election. Em- 
ployes are presumed to have accepted the provisions of the act if the 
employer is a municipality or public corporation, or in case of private 
employers, if notice is not given to the contrary, where they enter 
into the service of such employers or within thirty days after the ac- 
ceptance of the provisions of the act by such employers. Such ac- 
ceptance by both parties operates to make the compensation provision 
of the act the exclusive remedy against the employer except where 
the injury is caused by the personal gross negligence, wilful miscon- 
duct, violation of statutory safety regulations by the employer, in 
which case the injured employe may bring suit for damages or ac- 
cept compensation under the act at his option. 

The act provides compensation in the case of every accident which 
is not the result of wilful misconduct of the injured employe, if it 
results in more than one week’s disability, according to a definite pre- 
scribed scale. 

In order to avoid possible constitutional difficulties and to render 
future schemes more comprehensive, a constitutional amendment was 
adopted by popular vote on October 10, giving the legislature authority 
to pass a compulsory law. 


Cc. W. D. 
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Documentary evid of commissions and officials 
concerned with the ; compensation is becoming 
formidable. In the 1eEw (p. 421) reference was 
made to the report of nd in September (p. 637) 
an abstract of the la sor Hammond. The docu- 
ments thus far print re as follows: (1) Report 
of the Investigation 7 Employers’ Liability Commis- 
sion into Industrial n Cuyahoga County, Ohio, 
Nov., 1905-Jan., 19 n. First Report, Jan., 1911 
(Columbus, 1910, pp he Commission to Inquire 
in the Question of I 1 other Matters: Three 
Parts (Columbus, 19 fanuary, 1911 (pp. exvii, 
404); Part II, Minu Record of Public Hearings 
(pp. 443); Part III pp. 34). In Part I, pp. 
Ixxix-cix, is a schem« nvolved in a compensation 
act; and the append nd summaries of laws and 
experience in Europ: these documents present one 
of the most generous made in print on the subject 


of workmen’s compensa 


In the March numt I p. 157) Mr. Watrous sum- 
marized the action of mmittee, in advance of the 
printed report. This | s the Report of the Special 
Committee on Indust? sconsin Legislature 1909-1910 
(Madison, 1911, pp. re drafts of four bills con- 
sidered at successive da n interesting way the evolution 
of the final conclusions bliography prepared by D. 
D. Lescohier. 

The Industrial Ac« ed to administer the work- 
men’s compensation ac printed the act and also 
an analysis. Appended re forms and rules which 
have been adopted by t n, 1911, pp. 48). 

From Missouri ther: the Special Message of Gov- 
ernor Hadley concernir ployer to Employe with Re- 
port of Commission (J l, pp. 18). 

North Dakota has al March 17, 1911) creating 
a commission to report o1 pensation bill. The com- 
mission is to report in missions have been created 
in Iowa, to report by Sx n West Virginia, to report 
by January 1, 1912; in I rt in 1913; in Colorado, to 


report in 1913; and in 


The supreme court of t! Washington has sustained (Sept. 
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27, 1911) the constitutionality of the Compulsory Workmen's Com- 
pensation Act recently enacted in that state. Copies of the decision 
may be had of the Industrial Insurance Commission (George A. Lee, 


chairman, Olympia). 


Recent reports prepared by the New York Commission on Em- 
ployers’ Liability, Unemployment and the Causes of Industrial Acci- 
dents include Minutes of Evidence Accompanying the Second Report, 
April 20, 1911 (Albany, State Printers, 1911, pp. 307); and Third 
Report, Unemployment and Lack of Farm Labor, April 26, 1911 (pp. 
245). This latter has already been referred to in the June number of 
the Review (p. 420). As it appears in print, it deserves special atten- 
tion on account of the wealth of material it contains in regard to the 
experience of employment agencies both in the United States and 
in Europe. 

The New York School of Philanthropy has issued a Library Bulle- 
tin, No. 1, on Farm Colonies (105 East 22d St., N. Y., Oct., 1911, pp 
4). This is a selected list and does not cover colonies for immigrants, 
defectives, or aged poor. 


According to the Report on Changes in Rates of Wages and Hours 
of Labor in the United Kingdom in 1910 (London, Wyman, 1911, pp. 
124) the net weekly increase in wages of 548,900 workpeople, covered 
by the inquiry, was £14,500. 391,200 received a net increase of £16,400 
per week, and 137,400 sustained a net decrease of £1,900 per week. 
The changes in wages were arranged: by sliding scales, 7 per cent; by 
conciliation boards, mediation and arbitration, 70 per cent; and by 
other methods, 23 per cent. An extended analysis of the report may 
be found in The Economist (London), Sept. 2, 1911, p. 475. 


~ 


The Board of Trade has also issued its annual Report on Strikes 
and Lockouts in 1910 (London, Wyman, 1911, pp. 136, 614d.). The 
year was noteworthy in the high percentage of disputes as to employ- 
ment of particular classes or persons. This cause as well as that of 
hours of labor was of more importance than questions of wages. 

In the March number of the Review (p. 166), note was made of 
the inquiry conducted by the Board of Trade in regard to earnings 
and hours of labor of workpeople in the United Kingdom. A sixth 
volume has now appexred devoted to the Metal, Engineering and Ship- 
building Trades (London, Wyman, 1911, pp. lii, 200). The returns 
in this report are for the year of 1906, and cover 744,577 workpeople, 
or approximately one half of the total number engaged in the indus- 
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Wisconsin Bankers’ Association (George D. Bartlett, secretary, Mil- 
waukee; pp. 210) held July 12-13, 1911, may be found a paper on 
currency reform by George M. Reynolds. 


In the Fifty-fourth Annual Report of the Bank Commissioner of 
Maine, 1910 (Augusta, 1911, pp. xliii, 373), attention is called to 
the net increase of savings deposits in national banks. Inasmuch as 
deposits in savings banks pay a state tax, while those in national banks 
escape, it is believed that legislation should be enacted which will 
avoid this discrimination. The average rate of interest paid by sav- 
ings banks was 3.81 per cent in 1910 as against 3.90 per cent in 1909. 


Prices 

The Canadian Department of Labour has issued a Report on Whole- 
sale Prices, Canada, 1910 (Ottawa. 1911. Pp. x, 134.) In the 
special report on Wholesale Prices in Canada, 1890-1909 (reviewed in 
the Review for March, 1911) the Department announced its inten- 
tion of carrying forward into the future the record of prices thus be- 
gun and of publishing periodical reviews and analyses of the current 
price movement, using this original investigation as a basis. The pres- 
ent report is the first supplementary review of this character. The 
manner of treating the price data is the same as that of the special 
report. However, five new series of quotations have been added for 
the entire period 1890-1910, making the index number cover 235 arti- 
cles in all. The report just issued gives detailed monthly statistics 
for the year 1910 covering 255 articles. 

From January to April, 1910, prices in Canada were strongly up- 
ward; the monthly index numbers increased from 124.3 to 126.6. 
After a drop during the spring and summer the maximum for the year 
(127.4) was reached in October. A precipitous fall then occurred to 
the minimum of the year (122.0) in December. The index for the 
year 1910 was 125.1, as compared with 121.2 for 1909; it was 1.1 
points below that of 1907, the maximum of the series of annual in- 
dices; it was 32.9 points above that of 1897, the minimum of the an- 
nual indices. The chief decline of prices in 1910, as compared with 
1909, occurred in the group, “grains and fodder.” 

It is interesting to compare the course of Canadian prices for 1910 
with that of the United States. The monthly indices of the United 
States Bureau of Labor for 257 commodities increased from 132.7 in 
January to 133.8 in March; the latter figure was the maximum for 
the year. A somewhat irregular fall occurred until the minimum of 


\ 
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the year (130.4 r, then a slight rise to 131.6 
in December. ‘J | points above the high 
average ot 1907 bove the minimum of 1897. 
Price fluctuatio n the United States than in 
Canada. The g 109 were in the groups, lumber 
and building ma , and farm products (7.5 per 
cent). 
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countries, of var ltural, fishing, lumbering, 
and mining indu I 6-1911. The report shows 
clearly that pric countries follow each other 
close ly. Howeve1 I rices of all commodities or 
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in recommending the passage of an income tax law. The bill was 
passed June 29, 1911, against the opposition of the conservative mem- 
bers of both parties. ‘The final vote in the senate showed (counting 
pairs ) for the bill 14 Republicans, 1 Democrat and 2 Social Demo- 
crats; against the bill 12 Republicans and 2 Democrats. The passage 
of the bill was accomplished by the fusion of two groups, those who 
believe in income taxation as a general means to social reform, and 
those who believe in experimenting with the state income tax as a 
practical substitute for personal property taxation. 

In its most important aspect that is what the tax is—a substitute 
for the personal property tax. When the income tax goes into operation 
in 1912, practically all personal property will be exempt from taxation 
except farm animals and merchants’ and manufacturers’ stock. This 
is in effect the meaning of the law, which in addition contains an in- 
genious provision by which receipts for taxes paid on personal property 
may be used as money in the payment of the income tax. As a result, 
all personal property taxation is abolished except in those cases and 
to the extent that the tax on farm animals and merchants’ and manu- 
facturers’ stock exceeds the income tax. These items of personal 
property were not exempted because the legislature feared that in 
certain districts where such property is relatively important and tax- 
able income relatively unimportant, their exemption might seriously 
reduce the public revenue. If the income tax proves productive, how- 
ever, there will probably be no difficulty in securing the exemption 
of these classes of personalty. 

The tax is not, like so many American state income taxes, purely 
or even principally a personal tax; but will apply to business concerns 
as well as individuals, thus introducing a considerable amount of col- 
lection at source. Business concerns, except those conducted by indi- 
viduals, will be assessed as business units, the partners or stockholders 
of course being personally exempt from taxation on the income taxed at 
source. Business concerns, however, pay only a portion of their profits 
fairly assignable to the State of Wisconsin. For instance, if a firm 
has $60,000 worth of property and transacts business amounting to 
$40,000, while it has $10,000 worth of property and transacts $20,000 
of this business in the State of Wisconsin, it will pay on = _**,"0 of 


100,000 
its net profits. Corporations, it may be noted, will report to the State 


Tax Commission direct and be assessed by the commission like the 
public service corporations under the ad valorem system. Public 
service corporations which pay taxes direct to the state, however, will 
not be subject to the income tax. 
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Commission will have charge of its administration and, as above stated, 
will assess corporations directly. The remaining assessment work 
will be in charge of a corps of permanent assessors of income, who 
will be appointed by the Tax Commission through the Civil Service 
Commission. The income assessors will assume the duties of the super- 
visors of assessment, with general supervisory powers, not only over 
deputy income assessors, but over the regular local assessors of the 
property tax. There will be about forty income assessors, with the 
necessary number of deputies. There is probably no feature of the 
law which in the long run will prove more important than this. The 
income and property taxes can be made to work hand in hand. Already 
any district or any individual of the state may appeal to the Tax 
Commission and if they are able to show that the property assess- 
ment is not in conformity with law, may secure a reassessment or a 
re-equalization by agents appointed by the Tax Commission. The in- 
come tax law therefore marks another step away from the excessive 
decentralization which has characterized the administration of the 
property tax in the past. 

The income tax administration is thus highly centralized, but the 
proceeds of the income tax will go almost entirely to the local districts. 
While the state pays all the expenses of administration, it receives 
only 10 per cent of the taxes collected, the county receiving 20 per 
cent and the township or city 70 per cent. 

The law has aroused no great enthusiasm on the part of the people— 
it is difficult to see how any general tax law could—and business in- 
terests appear on the whole to be in general opposition to it. Suits in 
equity to prevent the enforcement of the law have already been begun 
in both the Circuit and the Supreme Courts. It is possible that the 
Supreme Court may take immediate jurisdiction and thus determine the 
constitutionality of the act in the early future. 

The opponents of the tax, however, have little to gain by litigation. 
Some sort of a progressive income tax is authorized by the constitu- 
tional amendment passed in 1908; and graduated state income taxes 
are not in principle repugnant to the federal constitution. If this par- 
ticular income tax is because of detailed defects declared unconstitu- 
tional, either the defects will be remedied and another income tax im- 
posed or some more obnoxious method of enforcing the tax on personal 
property will be devised. The wiser course, on the part of friend and 
foe alike, would seem to lie in giving the experiment a fair and thor- 
ough trial. 


T. S. Apams. 
University of Wisconsin. 


910 


PRESIDENTS INQt 
NaTIONAL GOVERNM! 
gation that is now b 
business of the Nat 
President of a body 
omy and Efficiency. 
Civil Appropriation | 
placed at the disposal 
to make the inquiry 
appropriation of $7 

The broad scope t 


the following extract 


reads that the approp! 


“To enable the Pr: 


experts from officia 
the methods of trans 
in the several executi 
ments, with the view 
transacting such pul 
economy therein, and 
changes in law may 
his inquiry as cal 
alone.” 

Shortly after July 


priation became availa 


Frederick A. Clevelar 
pal research and a 


results of the prelimi 


President that the wo: 


a formally organized 
President in March o 


mentioned. As memb 


Cleveland as chairma 
Director of the Census 
for the Panama Canal 
of Columbia Universit 


Chance, Auditor for th 


The Fifth Annual ¢ 


at Richmond, Va., on S 


Tax Association. Th 


of different sections of 


1% 


hrough the creation by the 


1¢ 


> 


rganization and methods of 


er augmented by a further 


ports [ December 


AND EFFICIENCY OF THE 


been given to the investi- 


nt’s Commission on Econ- ‘ 
s authorized by the Sundry 
nding June 30, 1911, which 
im of $100,000, with which 


indry Civil Bill for 1912. 
gation can be seen from 


the first appropriation. It 


nent of accountants and 
effectively inquire into 

ss of the Government 
ther government establish- 
r changing old methods of 
ttain greater efficiency and 
mend to Congress what 
nto effect such results of 
ffect by executive action 


which the original appro- 
secured the services of Dr. 


in the field of munici- 


the inquiry. One of the 
was to recommend to the 
rv should be entrusted to 
this recommendation, the 
he commission above 
the President selected Dr. 


ughby, formerly Assistant 


“wick, Examiner of Accounts 


Pr 


fessor Frank J. Goodnow, 
nbers, and Mr. Merritt O. 


nt, as secretary. 


Local Taxation was held 
the auspices of the National 


representative, not only 


students of administration, 


I 
2 


1911] Public Finance 911 


but also of exponents of various shades of doctrine and theories of 
taxation reform. 

A considerable proportion of the program was given over to the 
reports of committees which had been appointed at previous confer- 
ences. The most significant feature of these reports was the emphasis 
upon improved administration of tax laws, especially with regard to 
systems of local assessment. In line with this trend in the discussion 
were at least two of the resolutions adopted. One of these recommend- 
ed the enlargement of the assessment district and the increase of the 
salary “sufficiently to justify the employment of the whole time of a 
competent assessor.” It was also recommended in this connection that 
there be created a “central advisory board’’ which should exercise its 
functions either directly or through district supervisors. The second 
resolution dealt with practical methods of improving the assessment 
of real estate, including assessment in rem, the use of tax maps, sepa- 
rate assessments of lands and buildings, and “‘the use of standard units 
of measurement for both land and buildings to assist the assessor in 
the exercise of his judgment.” Such standards were to be determined 
upon in each locality by local officials with due regard to local condi- 
tions. 

Another feature of the conference was the rather marked difference 
of opinion over the question of so-called “home rule in taxation.” The 
evidence presented regarding the situation in Oregon emphasized the 
administrative difficulties of decentralization, as exemplified in the 
“county option” plan of that state. Both sides in the debate were 
rather inclined to confuse the merits of home rule as a question of 
administrative policy with the merits of the single tax as a system of 
economic reform. Because of this confusion and the controversial 
character of the two issues, the discussion, though spirited and at times 
heated, was not always worthy of a deliberative assembly. Recognizing 
the impossibility of unanimity on these points, it was agreed, by a 
resolution, to instruct the officers of the Association “to omit from 
subsequent preceedings the resolution dealing with separation of 
sources and home rule adopted at the Conference of 1907. 

Two other resolutions were adopted. One of these dealt with the 
collection and publication, by the states, of statistics of assessment, 
taxes and other public revenues; the other advised the appointment 
of a committee to consider the subject of a more uniform theory and 
practice in the taxation of public corporations by the states. 


Harry L. Lutz. 
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Life Insurance Taxation (pp. 26), with special reference to the recent 
report and bill of the Wisconsin Tax Commission in favor of an in- 
come tax. 


From the office of the Tax Commissioner of Connecticut has ap- 
peared a pamphlet containing Information relative to the Assessment 
and Collection Taxes as Given to the Tax Commissioner by Town 
Officials (Hartford, June, 1911, pp. 39). This information, however, 
is exclusively in the form of statistical tables. Data are reported show- 
ing, by towns, the number of days’ work of assessors and their compen- 
sation, and the estimated percentage of assessed valuation to fair 
market value. The Board of Control gives the number of valuations 
increased and reduced. 


The Thirteenth Biennial Report of the Bureau of Statistics of In- 
diana, 1909-1910 (Indianapolis, 1911, pp. 1266) contains a detailed 
tabular statement by counties, cities and towns of the rates of tax 
levies, assessed valuations, and taxes collected, reprinted from a bulle- 
tin issued in January, 1910. From these returns comparisons can 
easily be made by taxpayers in the 1600 different townships (pp. 3$9- 
195). 

Recent tax legislation in New York is summarized in circulars, Nos. 
515-517, issued by the New York Tax Reform Association (A. C. 
Pleydell, secretary, 29 Broadway, New York). The rates of the in- 
heritance taxes enacted in 1910 have been reduced. Double taxation 
of property, represented by securities in New York corporations held 
by non-residents, is now avoided, thus following the recommendation 
of the International Tax Conference held in 1910. The “secured 
debt” tax law extends the principle of the mortgage recording tax to 
certain securities, permitting the owner upon proper certification to 
pay a tax of one half of one per cent on the face value of the security 
and thus obtain exemption from local assessment and taxation. The 
securities thus privileged are mortgages on real estate located outside 
the state, serial bonds, notes and debentures secured by mortgage, and 
bonds of states and municipalities. New laws also change the method 
of local assessments, the assessment being made against the real estate 
instead of against the owner, and all distinctions between residents 
and non-residents in this assessment are abolished. County super- 
visors are given new powers of equalization similar to those possessed 
by the state board. Provision is made for the collection of statistics 
of taxation, revenue and debt, by the state comptroller, such returns to 
be published annually by the state board of tax commissioners. 
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In the Convention ! Louisiana Ba nkers’ Associa- 
tion (New Orleans, retary; pp. 112) held May 
2-3, 1911, appears a L. Oakle y on “Municipal 


Bond Issues’’ pp. 


Students of the tar rable data in Comparative 
Tables of Duties. P der Schedules I and K com- 
pared with the Present Vashington, 1911, pp. 25) pre- 
sented to the Senate | | te. These tables show the 
rates and duties co! vy of 1909, on wool and its 
manufactures; cotton rtificial silk and horsehair 
and its manufactures id estimated revenue under 


amendments recently 


| nthis connection ki TT Favoring H. 11019 to 
Reduce Duties on Vi l th Views of Minority, 
June 6, 1911 (Hous: Cong. 1 Sess., pp. 272); and 
Report to Reduce Du Cotton (House Rep., No. 
65; 62 Cong. 1 Sess. , 9 

Hearings on the 7 s te Finance Committee on 
House Bill 4413 cov ), 1911 (Sen. Doc. No. 58; 
62 Cong. 1 Sess., pp ngs were almost exclusively 
devoted to the live-st industri¢s. 

The recent tariff d Congress to authorize the 
reprint of documents r debates and legislations: 
Customs Tariff of 184 s thereon, Accompanied by 
Messages of Preside? rts and Bills (Senate Doc., 
No. 21; 62 Cong. 1 S ind Tariff Proceedings and 
Documents 1839-185 - Doc., No. 72, 62 Cong. 1 
Sess., pp. 2502). 

The recent message vetoing the “free list’? and 
“cotton manufactures te documents, Nos. 102 and 


108, respectively (62 


Among recent pub 1 with reciprocity are the 
Report of British Ta i procity with Canada (62 
Cong. 1 Sess., Sen. D 9) which summarizes the 
most-favored-nation the proposed agreement 
between Canada and Reciprocity with Canada. 
Compilation of 1911 (S Cong. 1 Sess., Part I, 1911, 
pp. iv, 914); Recipr by President Taft, at Indianap- 
olis, July 4 (Sen. Dox Sess., pp. 9); and History 


of the Reciprocity Tr Canada, by Chalfaut Robinson 
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of Yale University (Sen. Doc. No. 17; 62 Cong. 1 Sess., pp. 42). 
This last is an historical monograph with an interesting map showing 
the distribution of industries and transportation routes, and a bibliog- 
raphy of three pages. 

There is also to be noted Reciprocity with Canada. Hearings before 
the Committee on Finance on H. R. 4412 (Sen. Doc. No. 56; 62 Cong. 
1 Sess., pp. 1474) in two volumes. The evidence in the first volume 
is arranged under headings—agricultural products, commercial bodies, 
fish, live-stock; and in the second volume under lumber, miscellaneous, 
paper and pulp. There is a subject index of nearly 60 pages. 

In order to complete the bibliographical memorandum (see also 
Review, p. 424) in regard to reports on reciprocity, the following 
earlier documents are to be noted: Commercial Treaties ‘and Conven- 
tions of United States with France, Great Britain, Newfoundland, 
Argentine Republic, Ecuador, Nicaragua, and Denmark for Island of 
St. Croix (Sen. Doc., No. 831; 61 Cong. 3 Sess., Feb. 24, 1911, pp. 
63); Reciprocity with Canada. Extracts from Congressional Debates 
in Treaty of 1854 (House Doc., No. 1350; 61 Cong. 3 Sess., Feb. 2, 
1911, pp. 185); Reciprocity with Canada. Hearings on H. 32216, 
Feb. 2-9, 1911 (Ways and Means Com., pp. 343); Views of Minority, 
Feb. 15, 1911 (House Rep., No. 2150, Pt. 2; 61 Cong. 3 Sess., pp. 8); 
Report Amending H. 32216, Feb. 11, 1911 (House Rep., No. 2150, 
Pt. 1; 61 Cong. 3 Sess., pp. 6); Reciprocity with Canada. Hearings 
on 82216, Feb. 20-23, 1911 (Sen. Doc., No. 834; 61 Cong. 3 Sess., 
pp. 382); and President’s Message Transmitting Reciprocal Agree- 
ment Negotiated with Canada, April 5, 1911 (House Doc., No. 2; 62 
Cong. 1 Sess., pp. 93). 


Finance Bulletin No. 4, published by the Commonwealth Bureau 
of Census and Statistics of Australia (Melbourne, 1911, pp. 69) con- 
tains, in addition to the usual annual returns, a summary of statistics 
for 1901 to 1910 covering the subjects of finance, banks, life assurance 
and friendly societies. These statistics relate to the several states as 


well as to the commonwealth. 


Insurance 


The United States Bureau of Labor will in the near future publish 
a translation of the text of the new workmen’s insurance code of 
Germany. Commissioner Charles P. Neill has piaced the translation 
in charge of Dr. Henry J. Harris. A number of other recent laws on 
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Cooperative Movement 

The August, 1911, issue of the American Building Association News 
(15 West 6th Street, Cincinnati) contains a report of the proceedings 
of the Nineteenth Annual Convention of the United States League of 
Local Building and Loan Associations, held at Grand Rapids, Michi- 
gan. This includes the address of the president, in which the differ- 
ent plans under which associations are operated are discussed; also 
the secretary's report with statistics showing growth; a compilation 
of recent state laws and extracts from the annual reports of state 
supervisors. 

The interests of codperation in agricultural industry are being pro- 
moted by a journal published by the International Coéperative Alli- 
ance (Zurich, Hadlaubstrasse, 86). 


Information in regard to the progress of codéperation and profit 
sharing in England may be gathered from recent pamphlets published 
by the Labour Copartnership Association (6 Bloomsbury Square, Lon- 
don, W. C.). In the Twenty-fifth Report for 1910 (pp. 34), it is 
stated that while there has been no striking development of the co- 
partnership principle during the past year, there has been an encour- 
aging extension in its adoption amongst gas companies. Twenty-eight 
of these companies now use a system of profit-sharing. Note should 
also be made of the Report of the Annual Meeting, March 13, 1911 
(pp. 16); and Co-partnership in Practice, by Henry Vivian, a paper 
read at the annual meeting (pp. 19). This association also publishes a 
monthly, Co-partnership (annual subscription 2 shillings ). 


Co-partnership, September, 1911, contains a summary of the sta- 
tistics of workmen’s codperative protection societies for 1910. The 
number of societies continues to decrease, but the more important 
associations have increased their operations so that the total volume 
of codperative business is greater. 


A new society, The National Land and Home League, has been 
organized in England. In this new association have been merged The 
Central Small Holdings Society, The Land Club League, and The 
Land and Home League. Among its objects are small holdings, better 
housing in country districts, encouragement of co-partnership housing, 
and credit banks. Circulars of information may be obtained from the 
secretary, 6 John St., Adelphi, London, W. C. 


The Review is I’. Foerster for abstracts of 
articles in Italian i to R. S. Saby for abstracts of 
articles in Danish a riodicals 

i il 
Auux, E. La défors e politique libérale aprés J. B. Say: 
Charles Dunoyer Doctrines Econ. et Soc., Vol. IV, 
No. 2. Pp. 32. 

An interesting stud ind political ideas of Dunoyer, 
showing the way in influenced by the changing po- 
litical conditions in | he overthrow of the first and the 
establishment of th New light is thrown on Du- 
noyer’s theory of “ir It This theory, employed by 
J. B. Say, (and at »yer himself) in attacking the 
state, now effects, st ease, the state’s complete re- 
habilitation. Gover t f becomes “productive,” viz.—of se- 
curity and peace, n i citizens, of men “submissive to 
public control” and the exercise of justice.” What 
“products” could ha As a Malthusian, Dunoyer 
shows the same ada 1816 it was the class of public 
officials which he ps plying up to the limits of sub- 
sistence,’ and endang ve classes. In 1845 he used 
the doctrine, according yrecedent, as a weapon against the 
aspirations of the He had passed, with the bour- 
geoisie, ‘‘to the other barricade.” The article depicts clearly 
the divorce of libera ' 

Bickxerpike, C. F. M Fere ul prices Econ. Journ., Mar., 


1911. Pp. 9 


A criticism of cert r Edgeworth set forth in his 
mathematical article journal for September, 1910. 
Professor Edgewort! r in the doctrine of the economic 
harmonies, at least trine is tested in detail in the 
crucible of mathemat he thesis which Mr. Bickerdike 
challenges holds tha 1 socialist directory, may con- 
ceivably levy discrim which, as compared with com- 
petitive prices, will | eous to all concerned. Professor 
Edgeworth in his re s thesis, but claims a qualified 
validity for it. 

Ex1.woop, C. A. Mara’s iniem” én the light of modern 
chology. Am. Journ. § )] Pp. 11 

Contends that ther lequate sociological and psy- 
chological criticism of ’ rialistie conception of history, and 
is also a criticism of tl rs which overemphasize the economic in- 
terpretation of history | life cannot be interpreted in terms 


of a single set of caus I e a synthesis of all factors, in- 
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cluding those of biology and psychology. As illustrative of this 
thought the principle of imitation in social life, “perhaps the greatest 
discovery in modern social psychology,’ is cited as an important 
factor which operates “almost regardless of economic conditions.” 
Nor is there inductive evidence to support the materialistic interpreta- 
tion of history; ethnology affords many examples in opposition. 

Femtpocen. L’école autrichienne d’économie poutique. Journ. des Econ., 

July, Aug., Sept., 1911. Pp. 7, 16, 13. 

An account of the Austrian School prepared by M. Feilbogen, 
privatdocent at the University of Vienna. The articles are to be con- 
tinued in subsequent numbers, and are likely to furnish a valuable 
summary of the Austrian doctrine. 

Fisner, I. The “impatience theory” of interest. Scientia (Bologna), Vol. IX, 
xviii-2. 1911. Pp. 21. 

Professor Fisher wrote his book, The Rate of Interest, without 
thinking of the simple name which in this article he gives for the first 
time to his theory of interest. An excellent summary of the book. 


Gru, C. Dinamismo economico e fiscale. Riv. Internazionale., Aug., 1911. 
A study of dynamic influences as they are described in Clark's 
Essentials of Economic Theory. 


Nertitau, M. Ernest Coeurderoy. Archiv f. d. Geschichte Sozial., Vol. I, No. 
9. Pp. 16. 


An extremely eulogistic appreciation of the anarchistic socialist, 
Ernest Coeurderoy. In the opinion of the writer, Coeurderoy, who did 
his work as an exile from his native France, between 1849 and 1855, 
was not only a thinker emancipated from party ties and party pas- 
sions, but an artist in feeling and a master of style and expression as 
well. The article is made up largely of quotations from Coeurderoy’s 
writings. It concludes that anyone who wishes to appreciate how far 
we all come short of real freedom, should read the works of Coeurde- 
roy, whose vision of liberty was clearer than that of any other so- 
cialist or anarchist writer. 


Oswatt, H. Miete und Grundrente. Zeitschr. f. Socialw. Feb., 1911. Pp. 9 


A criticism of the view of Naumann (in an earlier article) that in a 
city where buildings are low, rents will be higher than would be the 
case were the buildings of many stories. Naumann (under Ricardian 
influence) is misled by the “differential rent’ principle, not only to 
wrong conclusions, but to self-contradiction. Dr. Oswalt states his 
own doctrine on rent, making it a particular case of the general law 
of value determined by utility and supply. On the point at issue he 
holds that low building scatters the population, thereby limiting its 
number and the growth of the city. This in turn sets a limit to the 
increase of rent by limiting the demand for land. 

Rus, M. William Scharling. 22 September, 1837—29 April, 1911, Nat. 6k. 
Tids., May-June, 1911. 


An appreciation of the late William Scharling, a Danish economist. 
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Scumipr, CHARLES , , us continental. Rev. d’Hist. des 
Doctrines Econ 

Schmidt prints, w luction by himself, a letter written in 
1809 by Say to Nay | ter of the Interior in regard to the 
contemplated prohi! mports. Say was both a free 
trader and a succes rer. He was one of a large number 
of manufacturers w! usked by the government in regard 
to the proposed pro! he replies were in its favor with 
the exception of Sa rged upon the government a course 
which would have | to his own private interests. 
Sevicman, E. R. A Ricardo and Torrens. Econ. 

Journ., Sept., 19 

Professor Seligma he Economic Journal, (Vol. XIIT) 
ascribed the law of t in international exchange to Tor- 
rens. Professor H ent monograph on David Ricardo, 
takes exception to th the credit for the formulation of the 
doctrine for Ricard ptember number of the Economic 
Journal both disputa ll the grounds for their respective 
beliefs. Neither i nverting the other. 

UnverHityt, G. E. 1 n in economic theory and in economic 
history. The I Pp. 12 

The terms “abstract should not be used to describe 
economic method. \ stigation is “‘abstract.”” A better 
distinction is between nd “applied” economics. The 
rules of formal log se to the economist, as the infer- 
ences he has to ma What he needs is skill in abstract- 
ing the essential t ntial factors of any given fact. 
Disagreements as t thod are due to the different aspects 
from which man i of his actions can be explained 
by generalization, gical abstraction. Possibly the 
thoughtful considera trine would end some of the dis- 
agreements as to 
Vorcr, A Wirtsch Socialwis. Jan.-July, 1911, 

Pp. 85. 

Seven articles « the relation between eco- 
nomics and law. ‘I ly works out a definition of eco- 
uomiecs; then of law es the relation between them, and 
proceeds to draw « , this relationship. Economic acts 
consist in the use of s ratify wants. They are possible 
to a Robinson Cru | t majority of economic acts, how- 
ever, are regulated social comunity) which com- 
pels or permits th Since goods are scarce, and 
wants infinite. cont he control of goods. Law re- 
deems society from ind by establishing peaceful 
conditions, facilitat n of goods. Hence law is prac- 
tically the great ‘“‘cond r jent’’ to economic life. Law is not 
a sudden creation; it ! tora cradual development through 


the adaptation of lega to changing economic and social 
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needs. In order at any time to maximize its good results, only small 
modifications of existing law are permissible. Hence radical reforms 
are to be condemned. 

From this point until near the end the essay takes the form of a 
treatise on jurisprudence, which, though vital to the subject in hand, 
may well be omitted by those readers who have some familiarity with 
the elementary principles of jurisprudence. 

In the sixth article it becomes apparent that the author’s purpose is 
a refutation of socialism. This will be found suggestive even by 
readers who consider it inconclusive—for example the thought that as 
the law, in its early history, secured peace by determining individual 
disputes, so it will be found capable of maintaining peace by a similar 
service in settling modern controversies between classes. The so- 
cialist, at any rate, is not justified in holding that present inequalities 
are due to the manipulation of law by, and in the interest of, the 
higher economic classes, and hence that the remedy is a legal remedy. 
Inequalities are inherent in the nature of things and the law merely 
reflects the facts of economic life. It is ‘Wirtschaft’ which determines 
“Recht,”’ not vice versa. 


Younc, A. A. Some limitations of the value concept. Quart. Journ. Econ., 
May, 1911. Pp. 20. 

It would have been easier to state the thesis of this article, if the 
author had given a brief summary of his own views. In the absence 
of any formulated theory in Professor Young's article, founded on 
prices as its ‘essential elements,” and clearly antithetical to the views 
of Fisher and Fetter, who seem to be the especial objects of his 
criticism, the opinion may be ventured that he has engaged himself in 
a tilt with the proverbial man of straw. Both Professor Fisher and 
Professor Fetter are profoundly interested in prices. Neither denies 
that prices, as reflecting conditions of demand and supply, fall within 
the purview of the mind in making its subjective evaluations. Neither 
one would make the psychology underlying market facts a psychology 
of demand alone. 

Professor Young also holds that the view that value is primary and 
price secondary “‘leads to the hypothetical elimination of money as an 
essential part of the mechanism of the market, and to a view of the 
valuation process in which values are pictured as determined as under 
a régime of pure barter. Money is brought in at the end of the pro 
cess (for exposition’s sake) as a register or common denominator of 
the values reached.”” Professor Fisher, at least, can plead not guilty 
in this particular. The noteworthy feature of his elementary text- 
book (not yet published for general use) is that money is treated early 
in the exposition, and the rest of the book constructed on money and 
prices as a foundation. But this method of procedure does not seem 
to invalidate, as Professor Young would expect, the analysis of the 
essentially psychological determination of price. 

When, however, Professor Young says that “The notion of general 
purchasing power” is not simply “loose and indefinite,” but “mean- 
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ingless,’ the writers find a real disagreement with 
their views. The ar iegative criticism; it is not con- 


structive; and does uthor’s own definition of value. 


Lee Coulter) 


Baxer, O. E. The Annual Report. Wis. Agr. Expt. 
Assoc., 1910. Pp 

A general presenta high cost of living, its effects 
upon agriculture, wit! endations 
Coppinocron, E. A. The , f iation and its value to the Philip- 

pine farmer. Phil. Ag 10, No. 12. Pp. 10. 

Deals with economi: il and educational advantages of or- 
ganization. Reviews « le of the islands, also lack and 
reason for lack of orga ng the natives. 

Cross, F. J. K. Small hoi Irgan. Rev., Aug., 1911. Pp. 11. 

A general discussi of small holdings, operated by 
tenants and owners, du ution and existing without and before 
legislative act, in Eng ther countries. The relative merits 
of systems are briefly iggestions for improvement given. 
Davenport, E. The deve lture by organized effort. Agr. of 

Mass., 1909. Pp. 14 

An analysis of th f community activity especially in 
selling the surplus f: [The advantages are clearly set 
forth. 

Dicxinson, J. M. Ag l Var Dept. U. S., Spec. Rpt. Phil. Is- 
lands, 1910. Pp. 

A statement of th tations and prospects of the bank 
with recommendation 
Fairz, C. and Lyncu ks in North Dakota. Codéperation 

(Minneapolis), No 

A description of two | North Dakota which serve the farmers’ 
needs and illustrate w n this country with our present 
laws. 

Gist, F. W. Farm a producing crops. Bien. Rpt. 
Bd. Agr. (Oklaho 

A discussion of tl the business side of farming, 
possibilities of improv to high cost of living. 

Hisparp, B. H. Tenan } ntral States. Quart. Journ. Econ., 


Aug., 1911. Pp. 19 


A general statement ant problem; special consideration of 
the situation in the uj pi Valley. Relation of tenancy to 
high values of land, 1 to character of agriculture or 


type of farming, to « tensive cultivation, etc. 
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Jones, E. D. The causes of the increased cost of agricultural staples and 
the influence of this upon the recent evolution of other objects of ex- 
penditure. Rpt. Mich. Acad. Sci., 1910. Pp. 5. 

A careful analysis of the elaboration of the machinery for distribut- 
ing agricultural products and the effect upon cost of living, together 
with the utilization of natural resources. 

Lampercy, H. La désertion des campagnes. Rev. Econ. de Bordeaux, July- 
Aug., 1911. Pp. 8. 

A review of the chief economic and other forces which have a bear- 
ing upon the depopulation of rural districts; also discussion of im- 
portance of movement and valuable suggestions. 

Rozpinson, E. V. D. Reciprocity and the farmer. Journ. Pol. Econ., July, 1911. 
Pp. 16. 

A very careful review of the purposes of a protective tariff, its ap- 
plication to agriculture and especially to raw materials produced in 
common, in Canada and the United States. A statement of the con- 
ditions on the two sides of the boundary, prices, costs of production, 
etc., with special reference to the present controversy over reciprocity 
with Canada. 

Taytor, A. W. Scientific agriculture in Denmark. Address, National Liberal 
Club, Pol. and Econ. Circle, London. Transactions, Part 79, May, 1911. 
Pp. 22. 

An analysis of the transformation of agriculture in Denmark by 
alterations in the system of land tenure, improved education, coéper- 
ation, extended credit facilities and judicious governmental assistance. 
The temperament and character of the peasant is shown to be an 
important feature. Many views expressed by other speakers, apropos 
of application to English conditions. 

Taytor, H. C. and Lee, C. E. Progress of the dairy industry of Wisconsin. 
Bull. 210. Agr. Exp. Sta., Univ. of Wis. (Madison), June, 1911. Pp. 30. 

Study of rapid growth of dairy industry and allied industries, and 
their replacement of other activities. Analysis of systems, past and 
present, changes and improvements, influences of natural conditions, 
nationality of population, inertia, etc. Maps, charts, and tables. 
Tuomas, T. G. The first aid to shipping fruits, vegetables, butter, eggs, and 

game for profit to market. Houston, Texas, 1910. Pp. 98. 

A review of the business side of farming for a large area, dealing 
with gathering of products, preparing for packing and packing same, 
storage, shipping, etc. 

Tuompson, E. H. Agricultural survey of four townships in southern New 
Hampshire. U.S. Dept. Agr. Pp. 19. 

Result of a careful canvass showing the profitableness of farming, 
earnings of farmers, interest on investment, etc. 

Turner. State assistance to agriculture in Denmark. Journ. Bd. Agr. (Lon- 
don), No. 7, 1910. Pp. 6. 

A detailed analysis of the budget of the minister of agriculture in 
Denmark with a study of the extent to which aid is rendered to peas- 
ants as individuals, and their organizations. 
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Wi 
Ernest R. Dewsnup) 
Acwortrn, W. nomics. IX Ry. Age Gaz., June 9, 
1911. Pp 

When a railw justified its claim for new net reve- 
nue, it ought t he traffic that can best bear it, and not 
be restricted to t: h it can prove an increase in cost of 
operation (vid Act of 1894). 

Acwortnh, W. M ’ n of a reasonable rate. Ry. Age. Gaz., 
Aug. 11, 19 

While rate-makings cely to be impartial if left to private 
management, s f appeal must be provided. Such a 
tribunal should king orders except in the last resort. 
In general, the |! have maintained that the reasonableness 
of a railway charg measured by reference to the service 
rendered and tl d, which is unaffected by the pros- 
perity or misfort urties to the contract,” but this is bad 
economics and 
E. C. The e regulation. Columbia Law Rev., June, 

1911. Pp. 

The first half f the considerations that have been 
taken into accour n determining the fair present value 
of private propert public service, as a basis for estimat- 
ing a fair retur f reproduction of the existing plant, 
based upon nor | allowing for depreciation, is “rightly 
considered,” i1 to be the most persuasive evidence of 
present value ] pplied to-day, takes into consideration 
franchises, going irticle is very fully annotated with 
case references 
Baxer, J. N. T/ rigin, its power and its judges. Yale 

Law Journ., 

Details the na sdiction enjoyed by the commerce court, 
and gives brief biog the present members of the court. 
Born. Die Entwi shen Preussischen Ostbahn. I. Archiv f. 

Eisenbahnw., Ju )} Pp. 6] 

The first insta letailed history of the commencement 
and extension of t Eastern Railway of Prussia. 

Cooxe, F. H. The hority to engage in interstate commerce. 
Harvard Law 1911. Pp. 14. 
Eaton, J. S. The? ‘ sion. N. Am. Rev., May, 1911. 

A brief review taken by the Interstate Commerce 
Commission in the te-increase cases, followed by an analysis 
of the decisions 
EpcewortH, F. ¥ he theory of railway rates. I. Econ. 


Journ., Sept 


iber 


une, 


ree 
ysis 


con. 
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The first installment of a treatment of railway rate theory with re- 
gard to the following considerations: (1) the nature of the laws of 
increasing and diminishing returns; (2) value in a régime of monopoly ; 
(3) value in a régime of duopoly; (4) the incidence of taxation in a 
régime of monopoly; (5) the regulation of railways by government. 
The present section deals with the first of these mathematically, and 
from a general, rather than from a railway point of view. Major 
attention is given to the distinction between a primary and a secondary 
definition of the laws of increasing and diminishing returns, the for- 
mer being based on ratios and the latter on averages. Emphasizes 
the importance of the primary definition though the secondary one has 
been largely employed by economists. 

Haney, L. H. Railway regulation in Teras. Journ. Pol. Econ., June, 1911. 


Pp. 19. 


Discrimination has been largely removed, population distributed, 
and undue concentration of power in a few urban centers checked. But 
there is noted a recent tendency to pay too exclusive attention to the 
immediate interests of producers rather than to consumers, and also a 
desire to maintain control over the situation by preventing economically 
desirable consolidations. A belief on the part of capitalists that the 
terms of capitalization are too restrictive has retarded construction 
during recent years. 

Harrison, F. Government ownership of railways. Ry. Age Gaz. Aug. 4, 
1911. Pp. 4. 

By the president of the Monon. The interest of the public can be 
and is protected by regulation. Government management almost inev- 
itably leads to bureaucracy. Its greatest positive danger lies im 
politics. 

Jonnson, R. D. Uniform classification in India. Ry. Gaz. (London), June 
9, 1911. 
An account of railway methods. 
LanspuncH, A. Hohe Finanz. Die Bank, July, 1911. Pp. 13. 

An account of the reorganization of the Oesterreichische Sidbahn, 
with a history of the events leading up to it and a critical examination 
of the plan of reorganization. 

Lawrence, C. C. Are the railroads overpaid for carrying mails? Moody's 
Mag., Sept., 1911. Pp. 5. 

Present arrangements, based on inadequate pay, quadrennial weigh- 
ings, free transportation of postal employees, and free messenger 
service in making delivery at post offices, involve a loss of $20,000,000 
a year to the railways. 

Manrswatt, C. H. The federal regulation of American railroads. Am. Rev., 
of Rev., May, 1911. 

Briefly describes how the enforcing of the Interstate Commerce Act 
by the commission has killed vicious practices. The action of the 
commission in denying certain railways authority to advance their 
freight rates is just. 


e 9, 
ve- 
not 
of 
7AZ., 
rate 
h a 
ort. 
ess 
vice 
ros- 
bad 
een 
alue 
nat- 
ant, 
tly | 
of 
tion 
ith 
vale 
urt, 
ent 
i 


926 iodicals | December 


Morrison, C. J. Mair en ts. Ry. Age. Gaz. June 9, 
1911. Pp. 5. 

A series of 23 g maintenance of equipment costs 
upon selected railwa nalysis hindered by the failure of 
the Interstate Comm ssion to separate, in their statistics, 
charges for labor fro wrges. 

Mounpy, F. W. Federa ad stock and bond issues. Moody’s 
Mag., Aug., Sept 

Favors regulatiy 2 he issue of securities along the 
lines of greater publ trictive legislation must be had, let 
a law be enacted w ent a railway from selling bonds 
unless it shall have 1 number of years a certain surplus 
earning capacity ov fixed charges, including interest 
on the new bonds f safety”). Financial pyramiding, as 
developed largely by | se of collateral trust bonds would 
be effectively restric ring stocks of another company, no 
more than, say, 25 ent should be financed by the issue of 
bonds. 

Rosertson, M. The ndi Nineteenth Cent., July, 1911. Pp. 20. 

The railways of Ind be given greater financial independence. 
The divisional system rganization should be adopted, and steps 
should be taken to r hievery and accidents. Careful watch 
needs to be kept on f nsions of the metre gauge, as it is al- 
ready a source of con ses the future development of the 
network. 

Srrompeck, J. F. Di , e Ry. Age. Gaz., June 16, 1911. 
Pp. 1%. 

A railway freight 1) terminal expenses, (2) cost 
of hauling between s ng directly as the distance in- 
creases, and (8) a cont: n towards indirect costs which will be 
the difference betwe d the maximum rate the traffic can 
bear. 

SrromBecx, J. F. Ca ht rates. Ry. Age. Gaz., June 90, 
1911. 

A failure to disting the direct and indirect costs of 
railway transportatio1 r in the application of the ele- 
ment car-capacity, and tendency to increase car capaci- 
ties causes a decreas revenues that go to pay indirect 
costs. At the same bulky articles have been given too 
high rates as compared f great density, and less than car- 
load shipments as « carload lots. 

Tuompson, S. A. The iter transportation. Letter to the 
editor. Ry. Age. ¢ } Pp. 21 

A reply, by the Field the National Rivers and Harbors 

Congress, to a letter Moulton, appearing in the issue of 


June 2.1911. Denies tatements made by Mr. Moulton, 
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and observes that, in determining the total cost of railway transporta- 
tion, account must be taken of free gifts of land and money made to the 
railways. 
Tuompson, S. A. Rail versus water transportation. Letter to the editor. 
Ry. Age. Gaz., Aug. 11, 1911. Pp. 2. 

A reply to an editorial of June 30. Since we have many rivers 
which are wider and deeper than those of Europe, and on which hauls 
may extend to thousands of miles, the assumption is justified that much 
lower transportation rates are possible on our rivers than on those of 


Europe. 


Tuornton, H. W. Some aspects of the railway of today. Pro. Ry. Club of 
Pittsburgh. Jan. 27, 1911. Pp. 14. 


To secure closer codperation between the technical and commercial 
sides of railway administration, and better regard for local interests, 
large railroads should be divided into districts in accordance with geo- 
graphical and traffic conditions, with a manager in entire charge of 
each district (maintenance, transportation, traffic, etc.). The five 
cardinal points of railroad administration, all of equal importance, are: 
(1) net earnings, (2) maintenance of the property, (8) development 
of the property, (4) relations with the public, (5) relations with em- 
ployees. 

Wane, C. The Hankow-Szechuan railway loan. Am. Journ. Intern. Law., 
July, 1911. Pp. 12. 


Gives details of the diplomatic juggling connected with the financ- 
ing of the Hankow-Szechuan railway. 
Arnold report on Providence transportation conditions. Electric 
Ry. Journ., Aug. 19, 1911. 


Extracts from Bion J. Arnold’s report to the joint committee on 
railroad franchises of the Providence City Council. The report deals 
fully with the local street railway service from the aspects of equipment, 
frequency and speed of service, routing, etc. During the last thirty 
years, the earnings of the street railways of Providence have increased 
nearly as the square of the population, thus conforming with the re- 
sults already found in fifteen of the larger cities of the United States. 

A British commission on railway agreements and consolida- 
tions. Ry. Age. Gaz., July 14, 1911. Pp. 1%. 

A convenient abstract of the report of the Departmental Committee 
éf the Board of Trade, appointed to consider this subject. For further 
reference, see under “Documents, Reports, and Legislation.” 


The cost of rail and water transportation. Ry. Age. Gaz., 
June 30, 1911. Pp. 1%. 


Criticizes Mr. Thompson’s comparison (vide his letter of the same 
issue) of rates by rail with those by the freighters of the Great Lakes, 
as well as other statements made by him. Points out that the total 
average cost per ton per mile of inland waterway transportation is, in 
France, 10 mills; in Germany, 6 mills; and, in Belgium, 11 mills, as 
against an average railway cost in the United States of 7.63 mills. 
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The de npetition in England. The Economist, 
May 13, 1911 

Discusses the r f the Board of Trade Department 
Committee on Railv nents and Amalgamations (Cd. 5681), 
and urges that, i throttling of railway competition, the 
power to compel provements will need to be exer- 
cised by some bod t or administrative nature, possibly 
on the lines of tl 1 Interstate Commerce Commission. 

Ger i Electric Ry. Journ., Sept. 2, 1911. 
Pp. 2. 

Contains severa rts analysing the nature and extent 
of accidents hay un street and interurban railways. 
Fatal injuries appea | per 80 million to 1 per 50 million 
passengers (five | ling 1909 The smallest number of acci- 
dents occur during lang winter months of December to 
February. 

Notes ght and express traffic in New York 
State. Electric | g. 12, 1911. Pp. 21 

A short account rht facilities provided by certain inter- 

urban railways in the Mol < valley 
The I s decision. Ry. Age. Gaz., July 28, 1911. 

Explains the pur} 1e decision of the Interstate Commerce 
Commission in the R Spokane Cases (June 22, 1911). No 
higher rates must | rom the Missouri River to points inter- 
mediate than are mad Pacific coast terminals. 

Rai mbinations. Ry. Age. Gaz., July 14, 
1911. Pp. 1. 

The recent favora t of the English Board of Trade De- 
partmental Commit rmitting railway agreements and con- 
solidations is taken a <t of an argument for the repeal of the 
anti-pooling clause, s further power being given to the Inter- 
state Commerce Comn 1 the matter of advancing or preventing 
reductions of individ t rates. 

——_——_ The re ys to the Board of Trade. Engr. (Lon- 
don), June 9, 

A concise treatme! pment of the powers of the English 
Board of Trade in su} 1 of new railway works, accidents, ete. 
pays Archiv. f. Eisenbahnw., July- 

Aug., 1911. 

Denmark (1909 1908); Hungary (1909); Japan 

(1909) ; Sweden—! State (1909); Wiirtemberg (1909). 
The , : e cases. Ry. Age Gaz., Sept. 22, 1911. 

A criticism of th he Interstate Commerce Commission 
in the Spokane Cas )11). The percentage adjustments 
ordered are based n rinciple of what the traffic will bear 
nor on the cost of s represent a wholly artificial and arbi- 


trary adjustment. 


it 
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—_————_ The Uniform Classification Committee and its work. Ry. Age 
Gaz., Sept. 8, 1911. Pp. 1%. 

The Uniform Classification Committee, organized by the railways 
about three years ago has done about forty per cent of the work dele- 
gated to it. A great deal of attention has been given to the determin- 
ation of uniform minimum weights. Uniform classification is bound 
to bring increase of ratings to some shippers just as it will bring re- 
ductions to others. 

Water vs. rail transportation again. Ry. Age Gaz. Aug. lI, 
1911. Pp. 2%. 

A reply to Mr. Thompson’s letter in the same issue. The differ- 
ence in railway rates here and abroad accounts for the failure of water 
competition in the United States. The government taxes the public to 
subsidize water competition, and, at the same time, permits boat- 
owners to commit every form of discrimination which the railways ever 
committed. Whatever the government may spend on inland water- 
ways, if it imposes the same restrictions on the making of rates by 
water as it imposes on the making of rates by land, the railways will be 
able to secure as large a proportion of the total traffic as they do now. 

Quelques réflexions 4 propos de revendications des agents des 
chemins de fer francais. Rev. Gen. d. Chemins d. Fer., Feb., 1911. Pp. 18. 

This article originally appeared in the December, 1910, number of 
the “Revue politique et parlementaire.”” The anonymous, but, appar- 
ently, eminent author examines the demands of the railway men, ex- 
penses, hours of labor, and minimum wage, as put forward by the so- 
called National Syndicate, and requiring an additional expenditure of 
250 million francs annually, as against an actual surplus of 110 
million francs, 88 million of which is required to pay the guaranteed 
minimum dividend of the five great companies. Condemns them as 
spelling financial disaster to the companies and the state, and leading 
to the imposition of a heavy burden upon the public in the form of 
increased rates. 

Erweiterung und Vervollstdndigung des preussischen Staats- 
eisenbahnetzes im Jahre 1911. Archiv f. Eisenbahnw., July-Aug., 1911. 

In accordance with the practice of the Archiv, this article gives the 
estimates, placed before the Prussian landtag, for the building of new 
lines and additional tracks, as also for the electrification of certain 
lines, and for the provision of equipment. A total expenditure of 268 
million marks is represented. 


Public Utilities 
(Abstracts by A. N. Holcombe) 
Brooxs, S. Aspects of public ownership. N. Am. Rev., Aug.-Sept., 1911. 


Argument in favor of regulation, showing no acquaintance with work 
of state public utilities commissions. 
Burvick, C. K. The origin of the peculiar duties of public service companies. 
Columbia Law Rev., June, 1911. 


Essay in early legal history. 
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Discussions of rat 
government regulat 
by a member of Wi 
Farauiz, J. A. Publ 

Europe. Mich 

Statement of th: 
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Argument in fay 
station rates based 
Gripstep, M. De prit 

June, 1911. 

Private telephone 
state. 

A. N T} 
Mar., 1911. 

A discussion of tl 
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Lapp, J. A. Public u 

An account of stat 
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A report submitted 
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Mercatr, L., and Arve 
actions Am. Soc. 


Attempts to formulat 


going value. 
Meyer, B. H. Central 
Rev., Aug., 1911. 
Centralization of « 


Roemer, J. H. The cause: 


phiet, 1911. 


Summary of work 
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20, 1911 


- service. of doubtful value to 


P amphlet, 1911 


‘rent, of freight rates, and of 


public utility corporations, 
in the United States and 

rights and of contemporary 

n rates Engg. Mag., June, 
mited regulation of central 
mark Nat. 6k. Tids., May- 

rk and their relation to the 
em of Paris Pol. Sci. Quart., 
8-9 and 1907, and of municipal 


Rev., Feb., 1911. 


mpted and accomplished, with 


ervice corporations during 1910. 


al | ibraries, Mar., 1911. 
irticles recently published in 
porations in greater New York. 


Commission for the First 
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Apr., 1911. 


mputing cost of reproduction of 
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»f the hour. 


1 public utility commission. Pam- 


nmission by its chairman. 
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Royce, F. P. Valuation, a fair return and reasonable capitalization. Stone 
& Webster Pub. Serv. Journ., July, 1911. 
A disappointing article by an experienced public service corporation 
director. 
Watkins, G. P. Street-railway rates, with especial reference to differentia- 
tion. Quart. Journ. Econ., Aug., 1911. 
Favors flat rate for street railways, with differentiation in character 
of service. 
Wyman, B. State control of public utilities. Harvard Law Rev., June, 
1911. 
Substantially the same as the introduction to the author's recent work 
on Public Service Corporations. 
——_—————-_ The appraisal of the Third Avenue street railroad system, 
New York City. Engg. Con., June, 1911. 
Follows closely the opinion of the Public Service Commission for 
the First District in the case in question. 
—_—_——— Existing fares of Wisconsin road upheld by commission after 
valuation. Electric Ry. Journ., July 29, 1911. 
Commission declined to order a reduction of rates, when net earn- 
ings were under two per cent. 


The first gas and electricity rate case of the Public Service 
Commission for the First District of New York. Engg. News, Aug. 31, 
1911. 

A good report of, and comment on, a significant decision. 


———— Going value of public service corporations, as determined by 
the Wisconsin Railroad Commission in the Madison Gas and Electric 
Case. Engg. Con., June 14, 1911. 


An extended criticism of a recent decision of the Wisconsin Railroad 
Commission. 


—_ —— The New York subway report. Electric Ry. Journ., June 17, 
1911. 


Proposes novel plan for division of risk and sharing of profits be- 
tween city and companies. 


Commerce and Industry 
(Abstracts by H. S. Person) 
Asszott, J. F. Chinese boycotts. Bull. Wash. Univ., Apr., 1911. 

Describes the series of Chinese boycotts against foreign nations and 
firms which began with the boycott of American goods in 1906. 
Baxer, B. N. Closer commercial relations with Latin-America. 

Acad., May, 1911. 


Discusses the treatment of the Panama canal and the establishment 
of steamship lines, with special reference to what Japan is doing in 
this connection. 
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Accounting 
(Abstracts by John Bauer) 


Bytiessy, H. M. The responsibilities of electrical engineers in making ap- 
praisals. Electric Ry. Journ., July 1, 1911. 


Shows that the tendency of the times is to base rates of public 

service corporations upon the valuation of their properties; conse- 

quently the responsibility of appraisals is a serious one, and usually 

the data are inadequate upon which to base such appraisal. 

Cuup, R. W. Where a theory fails. Stone & Webster Pub. Serv. Journ., 
June, 1911. 

The rate of depreciation allowed on property should depend upon 
circumstances not upon cast-iron theory; there is waste in an exces- 
sive special depreciation fund; all that is necessary is a ready cash 
fund to replace plant as it is worn out. 

Davies, H. J. Recent legislation affecting electric railway accounting. Elec- 
tric Ry. Journ., July 1, 1911. 

Reviews the legislation of Ohio, Michigan, Pennsylvania; discusses 
particularly the ordinances of Cleveland, Ohio, which regulate the 
capitalization, maintenance and depreciation of electric railway prop- 
erties. The laws fall into two classes: (1) those requiring reports 
of earnings and expenditures to special commissions; (2) those calling 
for reports on capitalization for purposes of taxation. 

Froy, H. Depreciation as related to electrical properties. Electric Ry. Journ., 
July 1, 1911. 


A summary read before the American Institute of Electrical En- 
gineers, Chicago, June 27, 1911, devoted principally to the nomencla- 
ture of depreciation. Most of Mr. Floy’s definitions are worthy of 
adoption; many are decidedly not. 

Force, H. D. Municipal finance and accounting control under the charter of 
Greater New York. Journ. of Accountancy, Aug., 1911. 

Deprecates the unscientific accounting current in most munici- 
palities; describes the improvements provided for in the charter of 
Greater New York; urges centralization of accounting for the city and 
uniformity for the various bureaus; urges especially that all supplies 
for the city should be centrally purchased and accounted for and 
that the various bureaus should be provided through requisition upon 
the central stores. 

MENDENHALL, J. Accounting and cost-keeping system of the United States 
navy. Engg. Mag., Mar., 1911. 

Describes the navy-yard organization and outlines the system of 
cost accounting recently adopted by the department. The writer 
is a member of the accountancy firm which installed the entire 
system. 

Mertcatr, L. Depreciation in water-works operation and accounting. 
N. E. Water-Works Assoc., Vol. XXIV, No. 4. 


Journ. 


Defines three classes of depreciation in water-works properties: 


‘ 
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(1) physical, cov through wear: (2) functional, 
covering decline in : scence and change of methods of 
operation; (3) x through a period of years ex- 


traordinary losses Emphasis is placed upon the 
need of providing ition funds in view of recent 
court decision. ‘I howing the lifetime and rates 
of depreciation f water-works property. An 
excellent article. 

Pancporn, W. S Sink tlled). 


Journ. of Accountancy, 
Aug., 1911. 


A short, controy erning the nature and form of 
sinking-fund account ; clear and sound in theory of 
accounts. 

Pomeroy, L. R. A} yunting to promote industrial 
efficiency. Sibley June, 1911 


Discusses the rood cost accounting system and 


explains the chief r how simple diagrams may furnish 
a useful index to | litions 


Braviee, H. G. Lin ficiency. Ry 


& Engg. Rev., June 
10, 1911 


Economy must of public health, safety and wel- 

esprit de corps, quality and 

d patronage; all these and many 
ecess and efficiency.” 


fare, speed of acti 
quantity of service 
others enter into tl 
Baanveis, L. D. The iusirial efficiency. Journ. of Ac- 
countancy, May, 
Organized labor way of the employer, but 
join with him to e« 
BrompBacuer, M. H 


entific management to a railway 
shop. Ry. Age 


Argues for piece-w with wage schedules so set that a 
good man can earn cent more than day work rates, 


supplemented by w 
Daniets, N. H. Jr iment, earnings, and expense in 
a growing busine ter Pub. Serv. Journ., Aug., 1911. 
An interesting cont thematics of financing, showing 
the reciprocal relatio! vestment and operating expenses 


in determining rates come and fixed charges being 


given factors. 
Doorry, C. R. Solvir 
1911. 


Points out the ne¢ 


problem Am. Mach., Mar. 23, 


1 mechanics in industry and de- 
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scribes the apprentice system of the Westinghouse Electric and Mannu- 

facturing Co. of Pittsburg. 

Dootey, W. H. German and American methods of production. Atlantic, May, 
1911. 

Gives a general comparison of German and American workshops 
with a fairly full account of the German system of industrial schools. 
Duncan, J. Efficiency. Journ. of Accountancy, May, 1911. 

The author, who is first vice-president of the American Federation 
of Labor charges that scientific management is a plan to speed up 
workmen, wear them out, reduce wages, and break up the unions. It 
does not offer a solution for the workman's greatest problem, uncertain 
employment. This address was also published in the American Feder- 
ationist for May. 

Emerson, H. The fundamental truths of scientific management. Journ. of 
Accountancy, May, 1911. 

Argues against four fallacies used by labor leaders who oppose 
scientific management, namely: that a partisan has the right not only 
to plead but to decide a cause, that the laws of evolution can be 
stayed, that more result necessarily means more work, and that in- 
creased efficiency will throw men out of work. 

Facan, J. O. The dream of scientific management. Journ. of Accountancy, 
May, 1911. 

The soundness of the principles of scientific management may be 
taken for granted but their reception by organized labor is the great 
problem. The unions have brought about conditions on American 
railroads such that the financial attractions offered them by scientific 
management are overshadowed. Mr. Fagan intimates that the reply of 
organized labor will be that scientific management should be applied 
to Wall Street promoters, capitalists, and to railway officials rather 
than to labor. This is borne out by the article of James Duncan, First 
Vice-President of the American Federation of Labor, in the same issue. 
Frankuin, B. A. Quality piece-work: an interesting plan for improving out- 

put. Engg. Mag., May, 1911. 


The effect of bonus plans depending upon the quantity of work done 
is detrimental to quality. The author explains some piece-rates which 
involve a sliding scale of remuneration depending on the percentages of 
waste and of seconds produced. 

Hupson, F.C. The machinist’s side of Taylorism. Am. Mach., Apr. 27, 1911. 


The removal of planning to a separate department and the control 
of workmen by detailed instructions removes from the latter ambition 
and responsibility. 

Parxuorst, F. A. Applied methods of scientific management. Indust. Engg., 
June, 1911. 

A series of articles is being published in Jndustrial Engineering on 
scientific management, of which this is the third. In this article the 
functions of a superintendent and of a planning department are briefly 


described. 
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F. W. P1 
May, 1911. 


A series of artic 


his book Prir 


G. I sindaci 


Directors who do n 


Fietps, F. W. The 
Aug., 1911. 
Calls attention 


solidations in Canad 


Canada is comparab! 


1899-1901. 
with the problem tl 
tion Act, under the « 
The committee of 
parties making the 
whom the complain 
selected as chairn 
It is expected that 
of the various com} 
Getpart, W. N. Le 


Contain 


Discusses the var 


and labor unions. 


Grosscurp, P. S. and 
July, 1911. 


A symposium upor 


and Tobacco cases 
Bryan, the reason; 


record; J. M. Bee! 


remedy 


The contri 


the historical evolutic 


Hecxscner, EF. F. E12 


Tidskr., May, 1911 
Believes that a pi 


will be to accelerate t 


Kamensky, P. W. Di 
und in Russland 

So far AS Ame ric 
extravagant in state 


strong advocate of st 


Letcn, J. G. 


The insid 


Combines and trusts 


goat for their own « 


| December 
jement Am. Mag., Mar., Apr., 


[Taylor presents some portions of 
Management. 


H. Robinson) 


Soc., June, 1911 


Italian stock companies. 


mada 


Bankers’ Mag. (London), 


development of industrial con- 
years 1909-10, a period which in 
1e United States during the years 
the Canadian method of dealing 


nder the Combines Investiga- 


it the expense of, the government. 
up of a representative of the 
epresenting the parties against 
1 judge of some Canadian court 
itatives of the interested parties. 
tion will follow the investigation 


Quart. Rev., Jan., 1911. 


group personality in corporations 
urt decisions N. Am. Rev., 
irt decisions in the Standard Oil 


discusses the judgment; W. J. 
effect; Frederick R. Coudert, the 


ry; and Samuel Untermeyer, the 


udert is an able presentation of 
f monopoly in English law. 
n nya bolagsbeskattningen. Ek. 


he new corporation tax in Sweden 


toward combination. 


indelsaqewerhlichen Trusts im Westen 
May-June, 1911 


rned, the work is of little value; 
icial poise. The author is a 


Econ. Rev., July, 1911. 


used by tricky politicians as a scape- 
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h organizations are necessary to 
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prevent waste of competition. In America, however, there seems to be 
no hope for their nationalization; consequently they must continue to 
be operated under the control of private parties. Contrary to the 
general opinion, the parties in control are just and considerate to 
their employes, fair to their customers, and honest in their dealings 
with the stockholders and other owners. Mr. Leigh writes from his 
own experiences. 

Macuen, A. W., Jr. Corporate personality. Harvard Law Rev., Feb., Mar., 

1911. 

Treats of the development of Roman ideas and the European doc- 
trines regarding corporate personality, gives a comparison of the 
theories, and states conclusions in regard to the status of the idea as 
illustrated in modern corporations. 

Mactavurin, R. C. The Sherman Act. Rollins Mag., Oct., 1911. 


Author states that “the march of science” has forced the world to 
do business on a large scale. The Sherman Act is capable of two 
different meanings: First, a literal one; and second, a reasonable one. 
Under the first interpretation, which the courts have followed until the 
decision in the Standard Oil case, the law was in direct opposition to 
the tendencies of the times; and under the second interpretation a 
large amount of discretion is necessarily left to the judical and execu- 
tive authorities at Washington. The existing law is, then, radically 
bad, and on account of its uncertainty the author believes that few 
fair-minded men would approve of the enforcement of its criminal 
features, when even the Supreme Court itself has been unable to agree 
upon a permanent policy in regard to its meaning. 

Necco, A. Le societa per azioni in Italia. Rif. Soc., June, 1911. 

A collection of statistics on Italian stock companies for recent years. 

Pinner, F. Erdéltrust. Die Bank, June, 1911. 


Describes the petroleum business in Germany and states that only 
two of the larger companies successfully passed through the recent 
crisis. It is impossible to carry on the petroleum business on a small 
scale successfully, and consequently the German petroleum industry, 
as in the United States, has naturally grown into a trust, and in addi- 
tion an international union has been entered into between the German 
trust and the chief Austrian competitors. He believes that the latter 
engagements will prove disastrous to the German petroleum trust. 
Ponte, L. Das Problem der Entstehung des kapitalischen Geistes. Teits. f. 

Socialw., June, 1911. 
Scuiess-Essen, E. Ein Missstand fiir die Kartelle im Submissionswesen. 
Kartell-Rundschau, June, 1911. 


Writes from the legal standpoint and gives a brief, but clear state 
ment of the German statutes and the decisions of the courts governing 
combinations for the purpose of bidding for work in common in the 
German Empire. He concludes that laws for the purposes of pre- 
venting combinations of the above character may be dispensed with 
without injury to the public welfare. 
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Waker, A. H. A? the Chief Justice of the United 
States in the Stan ’ 1S €8 Am. Law Rev., Sept.- 
Oct., 1911. The u icta of Chief Justice White in the 
Standard Oil Caseé , June 19, 1911. Unreasonable- 
ness” as applied M , June, 1911. 

The middle 5,00¢ lecision, Mr. Walker affirms, are 
obiter dicta on the g n in the Standard Oil case 
did not depend in tl ipon the presence of any such 
limitation upon th str or the statutory word 
‘monopolize’ as Chi ht to place upon these words.” 
Of these articles tha ] Review is the most exten- 
sive and is most con judicial decisions. 


Wireus, H. L. Stand 
Rev., June, 1911 


jie of reason. Mich. Law 


A valuable articl ted to “The rule of reason,” as 
laid down in the Stand Fortifies conclusions with a wealth 
of cases illustrating th ples which he discusses. 
cludes that there is 
sions for corporatio 


Con- 
nt to be found in the deci- 
y doubtful lines. 
— The cor nization Electric Ry. Journ., 
Oct. 7, 1911. 


A comprehensive d Public Service Railway of New 
Jersey. The article d rporate organization, and gives 
several statistical tab growth and development of 
its business. Some at to the causes which led to its 


formation. 


Konzent hen Bankwesen. Zeitschr. f. 
Socialw., Mar., 1911 


i Konzen erbe und Industrie. Berliner 
Jahrb. f. Industrie, 


ns 
4 I B ett) 
AmericAN AcaADEMY oF S 1 Scrence. Risks in Modern 
Industry. Ann. An 
A series of articles ts of the problem of industrial 
accidents, read at the a f the Academy, April 7, 1911. 
Anprews, I. O. Tende slation of 1910. Am. Pol. Sci. 


Rev., May, 1911 


A brief review of acts, classified by subjects. 


Beavcuamp, M. Insur ent. Westminster Rev., May, 
1911. 
Bowen, S. The new Independent, Sept. 14, 1911. 


The English unions phase of development. 


The old trade unionisn ven place to syndicalism. 
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Boyp, E. S. The great seamen’s strike. Int. Soc. Rev., Aug., 1911. 
An account from the socialist point of view of the strike of the Eng- 
lish seamen and dockers which began on June 18, 1911. 


Braun, A. Organisierbarkeit der Arbeiter. Ann. f. Soz. Pol. u. Gesetz., No. 1, 
1911. 


A discussion of the differences in the attitudes of various classes 
of laborers toward trade unions. Laborers are classified according to 
race, sex, age, occupation, skill, education, the form of industry, and 
the wage system. 

Cease, D. L. Disability and death compensation for railroad employees. Ann, 
Am. Acad., July, 1911. 


The writer is editor of the Railroad Trainman, the official organ 
of the Brotherhood of Railroad Trainmen. He asserts that the men 
in the train service are not allowed time to follow the rules promul- 
gated by the railroads, with the result that the accident rate is higher 
than it otherwise would be. 

Crark, L. D. Workmen’s compensation and insurance: laws and bills, 1911. 
Bull. Bur. Lab., Jan., 1911. 


Contains brief statements of the reports of commissions in seven 
states, a comparative digest of the laws enacted and of those proposed 
by commissions but not enacted, a discussion of the questions of con- 
stitutionality involved in the laws, and the text of all laws passed and 
of bills prepared by commissions, which did not become laws, as well 
as the text of the bills prepared by the American Federation of Labor 
and the National Civic Federation. 

Crark, V.S. The labor party and the constitution in Australia. Journ. Pol. 
Econ., June, 1911. 


An account of the reasons which have led the Labor Party to favor 
such changes in the Australian federal constitution as will permit 
the government to fix the remuneration of labor in protected industries, 
and to acquire and carry on any industry declared by Parliament to 
be a monopoly. 

ComMMissioNneR OF Lapor. Fourth Report of the Commissioner of Labor on 
Hawaii. Bul. Bur. Lab., May, 1911. 


Follows the plan of the previous reports in dealing primarily with 
wages and other conditions of employment. The completion of the 
second decennial census of Hawaii (1910) has made possible for 
the first time ‘‘a comparison of social and industrial conditions for two 
dates from data obtained by uniform methods and containing identical 
items.” 

Commons, J. R. Zur Geschichte der Internationalen Arbeiterassoziation in 
den Vereinigten Staaten. Archiv f. Geschichte Social., No. 1, 3, 1911. 

The first part of the article describes the relations between the In- 
ternational and the National Labor Union; the second part covers the 
founding of American sections and the conflict between the German 
and American elements in the movement. 

Cox, H. The despotism of the labour party, Nineteenth Cent., July, 1911. 


940 December 


Dix, A. Alkoholismu Leitschr. f. Socialwis., Aug., 1911. 

Reviews the attempt German Social Democracy to a 
stand in favor of tem 
Fotus, H. L. Autour » de la main-d'oeuvre dans les 

ports. Journ, des 

An account of the dock t Bayonne in March, 1911. The 
author presents the out! in to prevent such interruptions to 
trade. Two associat rmed—one, a defensive league of 
employers, the other f employers and employees. A 
stakle labor supply is 1 by giving a certain number of 
wo .men preferential 1 beneficiary rights. 
Gr coart, W. M. Lega 1 of trade unions. Econ. Rev., 

July, 1911. 

Argues that the Os! ces the unions in a worse posi- 
tion than they were ir ts of 1871 and 1876. 
Goipen, J. The attitude Address before the Civic Forum, 

N. Y. City. Jour vy, 1911 

Remarks on the att bor toward “scientific manage- 
ment,” or “efficiency 
Gomprrs, S The seam ing Am. Federationist, Sept., 

1911. 

Gvyor, Y. La gréve de trande-Bretagne. Journ. des 


Econ., Sept., 1911 


An account of the s rhly unfavorable point of view. 
The displays of viol ted to passage of the Trade Dis- 
putes Act. Unions sh le responsible for the acts of their 
agents, and picketing sho bited 
Hanns, H. J. Industri ss of earning power: German 

experience in 1897 an Bur. Lab., Jan., 1911. 

Gives the chief result rate decennial studies of acci- 
dents made in 1897 and the Imperial Insurance Office of 
Germany. 

Hearn, J. Sr. G. Un he mobility of labour. Econ. 


Journ., June, 1911 


An attempt to ascerta f the census figures of occupa- 
tion how far some trad ruited by workmen displaced by 
others. Concludes that ment is much increased in certain 
groups by the pressing i displaced by the introduction 
of machinery or by the la and children. 

Hoyer, A. Arbejdsforholde blem i de skandinaviske Lande. 


Nat. 6k. Tids., May-Ju 
An admirable presenta egal relation existing between 
employer and employe ir ree Scandinavian countries. 


KamprrMeyer, P. Die Ent er deutschen Gewerkschaften. Ann. f. 


Soz. Pol. u. Gesetz., 


Discusses the increas portance of the Social-Demo- 


: 
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cratic trade unions, the policy of regulating union dues according to 
wages in order to attract into membership the low-paid workers, the 
desirability of increasing the power of the national unions, the ad- 
ministrative problems presented by the rapid growth of the unions, 
the closer relations between the codperative movement and the unions, 
the failure of the unions to secure the adoption by the government of 
their views with reference to the revision of the Imperial system, and 
the growing interest of the unions in a wider system of labor pro- 
tection. 


Katscuer, L. Die schweizerischen Arbeitergesetzentwiirfe. Zeits. f. Socialw., 
June, 1911. 

Describes the pending proposals for strengthening the factory laws 
and for establishing a state system of accident and sick insurance. 
Kesster, G. Zur jiingsten Entwicklung der Arbeitgeberverbdinde. Ann. f 

Soz. Pol. u. Gesetz., No. 1, 1911. 

Describes the rapid growth of employers’ associations in Germany 
since 1905, the changes in the executives of several of the most im- 
portant of the associations in 1910-1911, the chief weapons of war 
fare, e. g. boycott, strike insurance, the “yellow” unions, and finally 
the emergence in the program of some of the associations of new and 
positive, as distinguished from merely defensive aims. 


Kine, F. A. The check-off system and the closed shop among the united 
mine workers. Quart. Journ. Econ., Aug., 1911. 

The history, present extent and effects of the system are discussed. 

Leroy-Beavuttevu, P. Le régime minier: la nouvelle loi belge. L’Econ. Franc., 
Aug. 26, 1911. 

The main provisions of the law are briefly stated. The law con- 
tains special provisions with reference to sanitation and safety. 
Lesconter, D.D. The risks of the ore-diggers. Survey, July 1, 1911. 

The first of a series of four articles on the prevention of work ac- 


cidents in several important industries, presenting in popular form the 
findings of the Minnesota Bureau of Labor, 1909-1910. 


Lesconter, D.D. The lumberman’s hazard. Survey, Aug. 5, 1911. 


Lesconier, D.D. Some work hazards which go into a loaf of bread. Survey, 
Sept. 2, 1911. 


Lesconter, D.D. Industrial accidents, employer's liability, and workmen's 
compensation in Minnesota. Am. Statist. Assoc. Quart., June, 1911. 
An abstract of the chief results of the inquiry into industrial ac- 
cidents authorized by the Minnesota legislature in 1909 and of the 
chief provisions of the bill presented by the Minnesota Compensation 
Bill. 
Lovesoy, O. R. Better child labor laws. Survey, Sept. 2, 1911. 


A brief review of the more important child labor laws enacted in 
1911. 


942 | December 

Manowsk!, H. Der Ve iter in Preussen. Monat- 
chr. f. christliche S« 

Marcuettl, L.. Die Orgar er Italien und die Arbeits 
kdmpfe in der Roma 1, 1911. 
The first of a series of vith the rise, extension, gov- 
ernment, and policies o s of agricultural laborers 
in Italy. The present cal 
Marcuerti, L. Die O in Italian und die 
Arbeitskampfe in de Zeitschr. f. Socialwis., 
Aug., 1911. 

Monn, A. The problem R \ug., 1911 

Moore, C. C. New Yori ict 15 Law Notes 44., 
June, 1911. 

Comments on Ives vy. S 
Morrison, G. B. Age ar Royal Statist. Soc., Lon- 

don, July, 1911. 

On the basis of data y Return relating to the 
proceedings of the Dis England and Wales and 
of the Central (Unemp! London during the year ended 
1906, the Census Retur Report of the Poor Law 
Commission, the autho: lovment is a concom- 
mitant of inere asing ag 
NatTionat Lasor ( laws. Ann. Am. 

Acad., July, Supplem« 

Contains papers on ld labor problem, re- 
ports from state and lo ttees, and the proceedings 
of the seventh annual National Child Labor Com- 
mittee held at Birmingha 0 1911. 
OupHue-Gatuiarp, G. Les é Rev. d’Econ. Polit., 

July-Aug., 1911. 

After reviewing the es, the author concludes 
that in well organized y ile has no merits as a 
device for the peaceful 
Parmer, W. B. Woman » mills. Am. Statist. 

Assoc. Quart., June, 191 

An abstract of the rey ted States Commissioner of 
Labor on the employment ldren in cotton mills. 
Pecarp, P. Salaires de faming lit. July-Aug., 1911. 

Argues strongly in fay blishment of a state minimum 


wage for home industr tl 


offered to this end in Fra 


M. 
Statist., 


N 
Au 


PIsSARGEVSKY, DE 


Journ. Soc. 


e projects of law now 


salaires des deux sexes 
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Porrtewett, F. Seasonal fluctuations in employment in the gas industry. 
Journ. Royal Statist. Soc., June, 1911. 

An elaborate study of the development of the gas industry in its 
relation to unemployment. The introduction of machinery has reduced 
the number of men in the retort-houses relatively to the total number 
employed, and seasonal unemployment is practically confined to re- 
tort-house men. The growing use of gas stoves and engines tends to 
diminish the seasonal irregularity in demand. The author concludes 
that “the industry contains within itself the seeds of growth toward 
greater and greater regularity.” 

Prato, G Variazioni sul tema dell’ unita sindacale. Rif. Soc., July-Sept., 1911. 

Attacks the abuse of a position of strength by industrial and labor 
combinations. 

Prisram, K. Die sechste Generalversammlung der internationalen Verein- 
igung fiir gesetzlichen Arbeiterschutz. Zeitschr. f. Volkwirtsch., Vol. XX, 
Nos. 3, 4, 1911. 

A brief account of the proceedings with some critical comment. 


Ruoves, J. F. The railroad riots of 1877. Scribner, July, 1911. 


Scuettenserc, A. Frauen-Arbeit und Frauen-Persénlichkeit. Zeitschr. f. 
Socialw., June, 1911. 
Trevisonno, N. Gli scioperi agrarii nel ferrarese. Giorn. d. Econ., May, 1911. 

A new clash between proprietors and hired laborers in Ferrara 
prompts the publication of this analysis of the costly agricultural 
strike of 1907. 

Verne, H. L’organisation du loisir ouvrier en Allemagne. Mus. Soc. Mém., 
July, 1911. 

An account of the educational, cultural, and recreational institutions 
maintained in several of the larger German cities for the benefit of 
workmen. 

WitiiaMs, J. Prevention of accidents in Great Britain. N. Y. Dept. of 
Labor Bull., June, 1911. 

The author is Commissioner of Labor of New York. The article 
embodies the results of a visit to England in 1910, undertaken at the 
request of the New York State Commission on Employers’ Liability 
and the Prevention of Accidents. Describes the devices for the 
prevention of accidents in a considerable number of factories. 
Witson, H. R. The recent labor crisis on British railways. Engg. News, 

Sept. 14, 1911. 

Describes briefly the causes of strike. 

Coédperative plan for Philadelphia carmen. Electric R. R. 
Journ., Sept. 2, 1911. 

Twenty-two per cent of gross passenger earnings is to be devoted to 
the payment of salaries of motormen and conductors. The wages 
of the men longer in the service are to be advanced as rapidly as the 
fund allotted permits. If two thirds of the men by secret ballot ex- 
press a desire that the company shall deal with a union of employees, 
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A review of B. Mehren 
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Borp, F. D. The bank 

Pp. 8. 

Brief explanation of 
collateral upon the pr 
Busner, F. A. The effe 
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level of prices, and illustr 
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Garino, A. La produzion 

Rif. Soc., July-Sept., | 
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Moody Mag., June, 
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money by a government commission would be best, if it were practic- 
able. At present, with the gold standard and free coinage, it is only 
by chance that the money stock corresponds to the money need. A 
country’s money should bear a fixed relation to the money of other 
countries; possible only when all countries have the same standard. 
Various interpretations of the phrase “stability of value.” 

Kemmerer, E. W. The Aldrich plan of banking reform. South Atlantic 

Quart., July, 1911. Pp. 11. 


Statement of the need of banking reform in the United States and 


analysis of the Aldrich plan and its probable working. Criticism 
mainly favorable to the plan. 


Kemmerer, E. W. The United States postal savings bank. Pol. Sci. Quart., 
Sept., 1911. Pp. 38. 

An enumeration of the arguments advanced for and against the 
postal savings bank immediately before the enactment of the law; and 
a study of the legislative history of the principal features of the system 
adopted by law, under the headings: administrative organization, de- 
posits and withdrawals, rates of interest, disposal of funds, con- 
stitutionality, and expense of administration. 


LanspurGH, A. Die Creditrestriction der Reichsbank. Die Bank, June, 1911. 
Pp. 8. 

Points out the growing tendency of business men to deposit their 
cash in banks and make payments by check. The banks have not 
increased their cash holdings to meet this increased demand upon their 
deposits. As a result, the Reichsbank is having an increasing burden 
of demands for aid from the banks at each quarterly payment season, 
weakening itself so much that its ability to meet a serious crisis is 
questioned. Remedies so far attempted have been futile. The only 
solution is a limitation of credit in order to teach the banks to carry 
sufficient cash reserves. The Bank of England succeeds in this respect, 
where the Reichsbank has failed. 

LanssurcH, A. Das lindliche Genossenschafiwesen und der Staat. Die Bank, 
June, 1911. Pp. 12. 

A critical study of the organization of agricultural credit associa- 
tions in Germany; their relations among themselves and with the 
government. 

LansBurcH, A. Zwanzig Jahre englisches Bankwesen (mit Tafel). Die Bank, 
I. July, 1911. Pp. 12: Il. Aug., 1911. Pp. 10. 

The development of the English joint-stock banks, with many 
interesting comparisons with German banking; particularly the con- 
centration of banking in both countries, the much larger number of 
banking offices in England than in Germany, the small capital and 
high dividends of the English banks, their large and increasing cash 
reserves. The English banks are more self-reliant than the German, 
having been trained by the Bank of England to rely generally upon 
their own resources. Recent competition has led to more active bid- 

ding for deposits, by opening savings accounts, offering interest for 
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deposits, ete. The nds of the English banks are 
steadier than in Ger 


LanspurGH, A. Die l Die Bank, Sept., 1911. Pp. 11. 

Shows the develo; ; a means of payment and a 
credit instrument. | ns of exchange are no more 
easily paid in time I nev than loans on collateral 
security. The baz rainst exaggerating the liquid 


quality of exchange 


LANSBURGH, A Va stih Die Bank, Sept., 1911. 
Pp. 12 
Shows the enorni wt f the figures in the state- 
ments of the Germa and offers suggestions as to 
the explanation of tl lusion to be drawn from it. 
Lavuriz, A. The gua plea for reform. Scottish 
Bankers’ Mag., Ju 
Criticism of the ; nks formally guarantee ir- 
regular endorsements roposal that the banks agree 


upon some other pra 


Lawson, W. R. Lond nference. Bankers’ Mag. 
(London), July, 19 

A discussion of bar Canada, based on the addresses 

of Sir Edmund Wal! stitute of Bankers. (A report 

of the principal addré ng, under the heading “‘Cana- 


dian banking” appe the Bankers’ Magazine.) 


Levasseur, E. La m ’ nétaire en France depuis la 
Révolution de 178 July-Aug., 1911. Pp. 30. 
Taken from the sex vriter’s book, Histoire du com- 
merce de la France I French monetary system be- 
fore 1789 was treated Revue d’Economie Politique” 
in 1910. The present teresting matter, particularly 
upon the production o the difficulties of bimetallism, 
and the numerous ag the countries of the Latin 
Union. 
Levy, R. La circulation Unis. Journ. des Econ., June, 
i911. kp. 5 
Description of the o1 siness of the national banks, 
based on the report of th f the currency for 1910. Not 


confined to the subject 
Macaviay, F. R. Bank prices. Moody’s Mag., June, 
1911. Pp. 7 


Discusses the use of arings in predicting stock 


market prices. Critici ved by other financial writers. 
A new method proposed t significance is attached to the 
excess of New York clk ¢ r the clearings of the rest of the 


country. Includes an 


T 
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Mixyxe, J. M. Banking economics: or the part played by banks in the produc- 
tion of wealth. II. Scottish Bankers’ Mag., July, 1911. Pp. 10. 
Discusses the utility of banking, the defective management and 

unfair competition of government and municipal savings banks, the 

need of greater gold reserves, etc. Relates to Great Britain. 

Murray, R. Brazil and its currency. Bankers’ Mag. (london). June, 1911. 
Pp. 

A general discussion, covering geography, industries, railway com- 
munications, trade, and finance; being mainly a review of Brazil, by 
Pierre Denis. 

Rarratovicu, A. La Banque de Russie—Les opérations commerciales. L’ Econ. 
Frang., June 10, 1911. Pp. 3. 

A summary of the commercial business of the Bank of Russia, 1860 
1910. The character of the bank’s discounts and advances; its aid to 
industry and commerce, especially in handling the crops; its rela 
tions with the other banks, especially its aid during crises; its dealings 
in foreign exchange and in gold and silver, etc. (The note issues of 
the Bank were treated in an article in L’Economiste Francaise, May 
20, 1911.) 

Sronex, W. L. The Aldrich banking plan. N. Am. Rev., Sept., 1911. Pp. 6. 

An article written “in behalf of the people,” but unfortunately con 
structed around the fallacy that plentiful money makes interest rates 
low. 

Tnomas, C. S., Jr. The bugbear of gold. Moody's Mag., July, 1911. Pp. 5. 

An argument, from the mining standpoint, that no danger to prices 
and credit is to be feared from future gold production, either from 
sea water, clay banks, or undiscovered gold fields. (Reprinted from 
Mining and Scientific Press, May 138, 1911.) 

Banking in New Zealand. Scottish Bankers’ Mag., July, 1911 
Pp. 6. 

Notes on banking institutions and character of business, with some 
comparative references to Scotch banking. 

— Banks to facilitate the purchase of land. Bankers’ Mag. (Lon- 
don), July, 1911. Pp. 9. 

Calls attention to the recent increasing tendency toward the sub 
division of land holdings in England, and suggests a plan of mortgage 
banks to facilitate the purchase of their holdings by tenant farmers. 

The British West Indies. Their banking and commerce. Scot- 
tish Bankers’ Mag., July, 1911. Pp. 6. 

A brief description of the geography, population, government, re- 
sources, commerce, monetary systems, and banking business of the 
British West Indies. 


Coéperative credit societies and land. Quart. Rev., Apr., 1911. 


Pp. 25. 
The plan of organization of the coGperative banks of Schultze and 
Raiffeisen; the spread of the system and its development in Italy, 


ail } 
f 
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France, and other cing in Ireland; failure of 
the movement in I L { d of it to enable the small 
farmers to acquir | summary of codperative 
banking in India I es Banks, Sir Frederick 
Nicholson's Report eties, and other works.) 
Gold re lon), June, 1911. Pp. 6 

Raises the question ; banking institutions are 
carrying sufficient g lesirability of frequent 
reports from the exact amount of their 


gold holdings. 
Pre Merchants’ Assoc. 
of N. Y., June, 


Account of the nder the 1uspices of the 
N. Y. Merchant's Russell Sage Foundation. 
Various speakers t cessfully resisted assign 
ments of wages, ot ng and loan associations, 
of court decisions 
. The limes, I. Sept. 16, 1911: 

lI Sep is, 19 

History of the B nks Events leading to 
their establishment ror ntroduced by Postmas- 
ter-general Fawee e penny postage stamp 
deposit, encourage! ! leposits, age ney for in- 
vestment in the gov nd innuity business, etc.: 


the present financi 


= Sma \ Sept., 1911 Pp. 10. 
1] 
Argues against tl ; of smaller denomination 
than £5. 
- Le ie Politique de Paris: de 
la meilleure méth i veut passer du régime 


du cours forcé a [L,Econ. Franc., July 29, 
1911 Pp. 3 


Notes on the discu counts of the resumption 
of spect payments i Br zil. by Raphaél-Georges 
Lévy, and in Greece | general discussion by 
Paul Leroy-Beaulie 
Stddtis erinnen Zeits. f. Kom- 

munalwirt. u. Kor Pp. 1 

The tendency of t ft their investments from 

bonds to mortgages s Barmen and Cassel. This 


action defended. 


Acuitera, M L’equ rressif Rev. d’Econ. 
Polit., July-Aug., 


Favors progressive nimum sacrifice theorv; 
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and tinds that there is, contrary to the assertions of the opponents of 

the progressive principle, a definite upper limit to the tax rate. 

ArmMANN, S. P. Das Problem der Gerechtigkeit der Bestenerung Archiv f 
Socialw. u. Sozialpolitik, July, 1911. Pp. 11 


An ideally just system of taxation cannot exist. A just tax for 
anyone is the tax that is most useful in putting into effect his social 
ideals. Individual or personal ideals, being infinitely varied, cannot, 
of course, become the basis of a social policy ; but political parties 
come to stand in an effective way for particular ideals of equity and 
justice in tax distribution. Thus we have conservative, liberal and 
socialistic tax policies. 

\npreapes, A. Les finances Byzantines. II. Rev. Sci. Pol., July-Aug., 1911 

Devoted to the revenues, estimated at $16,000,000 at the present 


time. The tax system and other sources of revenue are outlined, and 
disputed questions reviewed. 


Barker, D. A. Municipal finance in India. Econ. Rev. July, 1911 Pp. 4 

This brief note suggests the world-wide character of city growth and 
the consequent problems of municipal finance. “Foreign experience 
seems to provide no guide to the solution of the problem.” 


Bocarr, E. L. History of the state debt of Ohio. TIT. Journ. Pol. Econ. 
June, 1911. Pp. 23. 

The third article in this series begins with the Civil War. The 
sinking funds provided were ‘“‘clumsy devices” and never consistently 
maintained. Difficulty of holding a changing legislature to a steady 
purpose even with the assistance of a constitutional requirement. 


Brooks, R. C. The German imperial tax on the unearned increment. Quart. 
Journ. Econ., Aug., 1911. 

An important article, explaining in some detail the chief features 
of the law and the conflict of interests which had much to do with the 
final form of the act. Dr. Brooks considers this to be “one of the most 
significant practical applications of the single tax idea that has ever 
been attempted.” 

Buck, I. Die Ergebnisse der Steuere rklarungen und der Beanstandungs- 
verhandlungen in Preussen. NVerwaltung und Statistik, July, 1911. Pp. 5. 


A statistical study of the Prussian income tax. 


Carver, W. S. The taxation of land values in relation to local rating. The 
Accountant (United Kingdom), July 1, 1911. Pp. 6. 

Reviews the arguments and conditions which led to the parliamentary 
taxation of land values. Sources of revenue open to local authorities 
are extremely limited in scope, although new taxes are badly needed. 
Four suggestions are made: (1) A personal property tax such as we 
have in the United States; (2) A municipal income tax, after the ex- 
amples of German cities; (3) Octroi duties; (4) A rate on site value 
of land. The latter is favored. 
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Con ( / n Econ. Journ., June, 
1911. P 1] 
A g ra t es in Germany. 
The 
CoLeMAan, W. tfion of foreign 
| 
The United uary, 1910, that 
i Kansas y in lelegraph Company 
and the Pullman lL te given per cent of 
their authorized « 1 | se it imposed a 
burden on inter le reviews these cases at 
length in the lig ving similar questions, 
The writer holds commerce clause. as 
it was ec] ly ] believes the law 
to have beer r it constituted a viola 
tion of the I ed a foreign cor 
poration due pr f the laws. 
CowcHt W. I | Journ. June, 1911. 
rm, 
1 mihor chang I Fin Act of 1909 
1910 serves to « The adminis 
tration of the |] blv the most 
efficient and the world.’ 
which is t ] The local 
authorit the local or district 
com! i tions and character are 
descril for the Crown 
has ( tors 
D. dD. h formdgen 
Prese v of assess 
m s for 
Dickey, L. S. / S I R May-June, 
1911. P 
Many star es and fortunes 
made OFer oht reasing, 

Dick I S é in appeal to the 
citizen th May-June, 1911. Pp. 6. 
Dickey, L. S. Van n a hi The city leading the 

world in the I 7 
The May-Jur ki is a special Van- 
couver number 
Ferraris, C. I elle imposte speciali. Rend. 
della cad Pp. ¢ 
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Garver, F. B. Some phases of tax reform in Illinois. Journ. Pol. Ecor 


1911. Pp. 17. 


July, 


A review of the report of the Illinois Tax Commission appointed in 
April, 1911. 

Guyot, Y. Le budget de 1911. Journ. des Econ., July, 1911. Pp. 16 

M. Guyot can see nothing but evil and disaster in expanding budgets. 
An income tax is a scheme of inquisition and confiscation not to be 
tolerated by a free people. 

Guyot, Y. La regime de labonnement. Journ. des Kcon., June, 1911 Pp. 12. 

A very incisive criticism of the annual tax imposed by an act of 
1898 on foreign securities sold in France. A commission, headed by Al 
fred Neymarck, has just reported in favor of certain reforms, but M. 
Guyot would abolish the tax altogether, preferring a stamp tax such 
as is now in use in several European countries. 

Harrison, S. M. Cefting down to tae in Pittsburgh Survey, July 1, 1911 
Pp. 3. 

A state law has just been passed abolishing separate tax districts 
and a classification of real estate dating back to 1867. ‘These new laws 
“will wipe out two most prolific sources of injustice in Pittsburg pub- 
lie finance.” 

Jeze, G. Les pouvoirs financiers du Sénat Italien Re sc Légis lina 


Apr.-June, 1911. Pp. 21 


The Italian Senate is composed primarily of an unlimited number 
of members appointed for life by the King, with some restrictions as 
to age, etc. The Chamber of Deputies is elected under a system approx- 
imating universal suffrage. The Constitution gives the low house the 
initiative in financial matters. This article attempts to show just how 
much this financial prerogative has meant in actual practice. The 
writer concludes that while the financial powers of the Senate are not 
limited by an abstract formula, yet whatever its opinions may be, it 
feels obliged to yield to the popular will as expressed in a general par 
liamentary election. 

Kuunert, F. Die Ergebnisse der Preussischen Einkommen- und Erqdnzungs 
steuer-Veranlagung nach Stddiegruppe fiir das Jahr 1908. Zeitschr. 
Kénigl. press. statist. T.andesamts, 1911. Pp. 55. 

An elaborate presentation of the administrative statistics of the 
Prussian income and property taxes. 

Lerort, F. Le budget de la France et les projets de réforme. I Rev. Sci 
Pol., July-Aug., 1911. Pp. 15. 

In this paper, the first in a series of studies on the fiscal problems of 
France, the author examines the causes of the growth of public expen- 
ditures since 1869 and shows in what direction taxation has been de 
veloping. The increase has taken place chiefly in interest on the pub 
lic debt, cost of army and navy, and education. 

Leroy-Beravuiev, Paur. Le budget de 1912. Franc., Aug. 12, 1911. 
Pp. 3. 
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Moody's Mag., Sept., 1911 
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Rollir Mag., Oct., 1911. 


the present svstem”’ of 
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Parorave, R H. I Consols and thei present price Bankers’ Ma 
don), Aug., 1911. Pp. 11. 


g. (Lon 


One of the big questions in English public finance is the cause and 
remedy for the present low price of consols (more than 20 per cent 
below par). This situation constitutes a “very serious risk to the 
economic welfare of the country.” It is estimated that banks and sim 
ilar institutions have been obliged in the last eight years to write off 
ten million pounds from the value of consols held as reserves. Mr. 
Palgrave proposes to raise their price by setting aside a part of the 
national debt for redemption at fixed dates, following methods which 
have been applied to the French debt. 


Patta, E Die Zuwachssteuer auf Immobilien in Osterreich. Zeitschr. f. Volk 

wirtschr., Vol. XX, Nos. 3, 4, 1911. Pp. 25 

The Austrian minister of finance in February, 1910, presented to 
parliament two separate schemes for unearned increment taxation. 
These two proposals, though essentially the same in principle, differ 
in method of introduction, in the details of calculating the tax, and in 
the division of proceeds between the local and central governments. 
The author makes a careful comparison of the two plans. 


PIANELLI, DE. L’impot sur le revenu a base graduée et progressive. Rev. 


Bordeaux, July-Aug., 1911. Pp. 19. 


Econ 


The author is persuaded that the time has come when France must 
apply the progressive principle to existing taxes to avert the spoilation 
of the propertied classes by means of succession duties. This it is 
proposed to do by separating all taxpayers into about ten classes each 
assessed at a different rate. the basis of taxation, however, to remain 
practically unchanged. 

Prerson, C. W. The corporation tay decision. Yale 1 
Pp. 4. 


aw Journ., June, 1911 


“The Supreme Court has committeed itself to the theory that the 
federal government may, by taxation, burden the exercises of a privi 
lege which only a state can confer.” The decision makes a distinct 
departure from the earlier doctrines that two sovereignties, federal 
and state are upon an equality within their separate spheres. 

Roy, G. Corvée, prestations, tare ricinale. Rev. Gén. D’Admin., June-July, 
1911. 

A thorough study of the origin and history of the corvée in its dif 
ferent forms, pointing out its many shortcomings, reviewing notabl 
attempts to reform it in the 18th century, dwelling especially upon 
the work of Turgot, and referring, finally, to the revolutionary efforts 
to abolish this hated imposition. (To be continued.) 


Suepnuerp, W. P. B. Further notes on land taxation in England. IT. Journ. 
of Soc. for Comp. Leg., July, 1911. Pp. 3. 


Brief notes from such authors as Stubbs. Kemble and Maitland 
governing the Anglo-Saxon period of English history. 


4 
i 


954 


Srepert. Dialektik wu 
Deutschen Reich 
A brief note touc! 
tax principles in th 
Soyepa, J. Japanese 
Deals with the ge 
The budget of 19 
Stamp, J. The in 
1911] P} 
A brief note on 
duty introduced by ti 


) 
‘ 


SrrutTz, G Die Rei 
l'on dem Senats; 
Wirklichem Gehe 
191i. Pp. ST. 

The general pring 
law of February 14 
theory of taxation 
local increment taxes 
ferred on account of 
Whether the hopes 
realized depends on 
ceivably, an increme! 
housing conditions, n 
tax is regarded as as 
ed as a backward st 
Tannery, J. La situa 

Pol., July- Aug., 191 

Compares the rat! 
made by the new Mini 
of the retiring ministe 
where it is tempted, O 
undertake more than 
warrant. 

Taytor, I.. D. What sir 
May-June, 1911. P} 


Wuirte, D. Reform of 
1911. Pp. 15. 

The English incom« 
cumbersome, because oi 
apportionment through 
“supertax”’ for large inc 
unearned incomes. Mor 
rates must be arbitrary 
large as to constitute a 
substitute for the present 


December 


hesteuerqeset Ann. de: 


1911. Pn. 8 


il situation in Japan. 


aragraphs. 


Econ. Rev., July 
th the reversion 


hen Ge ichts} unkten 


her raltunasae richts, 


uiled provisions of the 
s article. The benefit 
to imperial, but to 


xes are also to be pre- 


tability to local conditions. 


11 reformers are to be 
A law 1S framed. Con- 
ring rents and improving 
So far as the increment 


toy if 


s to be regard- 
te Araentine Rev. Sci. 


f Argentine’s finances 
optimistic expressions 
rnment is in a position 
ndeveloped resources, to 
v of the people will 


une Single Tax Rev., 
e duty Econ. Journ., Sept., 


complex, inelastic, and 
hods of seeking justice in 
nts for small incomes, in a 
ation between earned and 
is at present applied 
class to another are so 


on. It is proposed to 


»f charges on various incomes 


t 
) 
= 


1911] Public Finance 955 


according to a fixed principle,’ which principle is called “logarithmic 

proportion.” Having first fixed two units, the “income-unit” and the 

“tax-unit,” “the proportion of tax-unit to be paid on any income will 

be the logarithm of the number of tax-units which it contains.” It is 

proposed to apply the same principle to the estate duty. 

Wirrschewsky. Die steuerliche Belastung im deutschen Volke. Ann. des 
Deutschen Reichs, Vol. XLIV, No. 6, 1911. Pp. 16. 

This is an admirably judicious examination of the widely prevalent 
belief that the lower classes are taxed more heavily than the rich, in 
proportion to their ability to pay taxes. Points out the serious defici- 
encies in all statistical data upon which conclusions must be based and 
gives a summary of author’s calculations which show that the lower 
classes in Germany, in which he includes the 75 per cent of the popu- 
lation having incomes up to 1500 marks, pay almost exactly one 
half of the indirect taxes, while the upper 25 per cent, or those with 
incomes over 1500 marks, pay the other half. Taking into considera- 
tion the direct taxes, with their progressive rates, it is questioned 
whether the poor do really bear a disproportionate share of the tax 
burden. 

Worpswortn, C. Marlborough poll tar, 1397. Wiltshire Notes and Queries, 
Dec., 1910. Pp. 12. 

Reproduces in full the graduate poll tax roll in the Borough of 
Marlborough for 1397. 

Zavow, F. Die Zentralisierung des Kommunalkredits. Kommunale Rundschau, 
Sept. 15, 1911. Pp. 6. 
Federal taxation of railway rentals. Ry. Age. Gaz., June 16, 

1911. Pp. 1. 

Federal authorities are collecting from the lessee railway corpora 
tions the one per cent tax on “railway rentals of leased lines as a sepa- 
rate form of net profit.” The writer tries to look at the question first 
from the point of view of the federal taxing authorities, and then from 
the viewpoint of the lessee railway company, which may have to pay 
a tax on an unprofitable lease. This rental tax as now administered is 
declared to be “radically unscientific’ and it is being paid under pro- 
test awaiting judicial interpretation. Evasion by merging instead of 
leasing is suggested, if the rental tax is finally sustained or rates in- 
creased. 

The German increment tax law of February 14, 19/1. Quart. 
Journ. Econ., Aug., 1911. Pp. 15. 

An English translation of the main provisions of this important 
law. 

—__———_ The Glasgow Conference. Land Values, Oct., 1911. Pp. 7. 


This is a report at a Conference to Promote the Taxation of Land 
Values, held in Glasgow in September. The conference adopted, 
among others, a resolution calling upon the government to hasten the 
completion of the valuation of land so that the results may be used for 
local rating. 


if 


956 | December 


Pan , July 8, 1911. Pp. 1. 
Secretary Mac! ng the Panama bond issue 
attractive to the rge that the Chancellor of 
the Exchequer sl ynsols a popular form of 
investment and tl the value of this premier 
security which r v of a large investor to prefer 
municipal and ¢ rher rate of interest. 
Fra es et taxres assimilées en 19] 
Bull. de Statist M 1911. Pp. 36 
Detailed statist r Y10 
Le l : t. et Lég Comp., July, 1911 
99 of the 132 } r of the Bulletin is given up 
to the French bud; slative history is traced; the 
text of the genera x both appropriation and rev 
enue measures, is d these are followed by extended 
tabular statements litures, with comparisons for 
1910, 
Die ] itschen Bundesstaaten I. 
Verwaltung 
A statistical co bined state budgets and the 
imperial budget. 
Barker, J. E. procity Fortn. Rev., June, 
1911. Pp. 12 
Better, D Les ur Vindustrie canadienne. 
Journ. des Ecot 
A miscellaneous s designed to show that pro- 
tection and bount timulate a healthy growth of 
Canadian industry 
Boyp, R. R Tariff ; nt of view. Finan. Rev. of 
Rev., July, 1911 
Craicx, W. A. Ft 1. Mag., May, 1911. Pp. 4. 
An interesting sk tic negotiations attending the 
Elgin-Marcy treat 
Graziani, A. Movin pitali e di prodotti. Rif. Soc. 
July-Sept., 1911 
The harm of a } international trade relations. 
Harvey, G. B. M ice. No. Am. Rev., Aug. 1911. 
President Taft h fundamental Republican doctrine 
of protection. If t m, it may be led into almost 


inextricable difficult 
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Hess, R. R. The paper industry in its relation to conservation and the tariff. 
Quart. Journ. Econ., Aug., 1911. Pp. 31. 

A Bowdoin prize essay in Harvard College, based largely on of 
ficial reports and committee hearings. The author maintains that the 
tariff results in paper consumers (notably newspaper publishers ) 
paying somewhat higher prices, which go to woodland owners as a 
land rent. Its really important effect is to hasten the destruction of 
our spruce forests. 

Lauwick, M. La révision douaniére et le protectionnisme agraire en Belgique. 


Rev. Econ. Intern., Aug., 1911. Pp. 27. 


Agricultural protection in Belgium has resulted in raising land 
values, in lessening the supply and enhancing the price of meat, 
butter and margarine. In general the duties ought to be lowered and 
adjusted. The study is fortified by much statistical detail. 

Mires, H. E. Canadian reciprocity and the tariff. Moody’s Mag., July, 1911. 

A plea for reciprocity on the ground that it is necessary to widen 
the market for manufacturers. 

Parvurer, G. Le protectionnisme et le cott de la vie dans les familles 
ouvriéres. Journ. des Econ., June 15, 1911. 

An orthodox free trade attack on protection, using the British Board 
of Trade inquiry as a basis. Estimates the cost of protection to work- 
ing class families in France, attempting to show also its ill effects on 
the health and longevity of the workers. 


Prerson, J. L’industrie cotonniére de Twente et le probleme du libre- 
échange et de la protection. Journ. des Econ., Sept., 1911. 16 pp 

A report on the cotton industry of Twente, the Lancashire of Hol 
land, giving evidence of the advantage it has derived from free 
trade. 

Ropinson, E. V. D. Reciprocity and the farmer, Journ. Pol. Econ., July, 1911. 
Pp. 17. 

A careful study of the agricultural interests that would be affected 
by reciprocity. At most, free trade in wheat could only check extreme 
speculative prices. Barley growers are in no danger. The farmer 
in the United States would gain by importing flaxseed. In general 
he would profit more as consumer than he would lose as producer. 
Scuetie. G. La politique prote ctionniste, Journ. des Econ., Sept., 1911. Pp. 20. 

An outline of French tariff policy from the time of Colbert, based 
on three recent books. Concludes that protection has constantly in 
jured France. 

Sxetton, O. D. The Canadian reciprocity agreement, Econ. Journ., June, 
1911. Pp. 11. 

Touches briefly on the treaty of 1854 and the discussion of the early 
nineties. The offer of the United States is opposed on national and 
imperial grounds, but without good reason. Economically Canada 


would gain from the agreement, but the manufacturers oppose it as the 
first break in the dike. 
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Parr, W. H. Rect; Pol. Econ., July, 1911. Pp. 14. 
President Taft's on June 8rd before the 

Western Economic S road and measured statement 

of the arguments sed agreement. The same 

address is printed in for July. 

Taussic, F. W. Reci Pol. Econ., July, 1911. Pp. 8 

Argues the desira part ularly for its effects 
In conserving our ti! } sition, in his view, comes 
from fear not of the roposed but of the tendency 
toward a lower tariff licates. 
ropp, E. E. Canadi i in Britain. Westmin- 

ster Rev., May, 19 

Argues from th trade that the adoption of 
the reciprocity agre the price of food in Great 
Britain, but rather | tion would lower it. 

Wuire, G. The by the farmer. Journ. 
Pol. Econ., July, 

Reciprocity is a ufacturers for their own 
benefit. The farn ll for protection without 
receiving any of its | t to allow himself to be de- 
prived of the enhan with increasing popu- 
lation. 

H. P. Inter Journ. Pol. Econ., July, 
1911. Pp. 15 

Discusses the Uni tion the most-favored 
nation clause and s cular created by the maxi- 
mum and minimum pr Aldrich bill, declaring that 
it makes our interpr j t maintain. Argues that 
Canadian reciprocity first step toward a less 


restrictive tariff poli 


Bettom, M. La loi su et paysannes Les mesures 
préparatoires d’ap} des Econ., May 15, 1911. 
A detailed account of Marcl 1, 1911, and March 25, 
1911, for the adminis nch old-age pension law. 
Bettom, M. Les difficulte 1 i sur les retraites ouvriéres 
et paysannes. Jour! 1] Pp. 18. 
An excellent summa le of the laissez-faire school 
towards legislation for d workmen. 
Betiom, M. Chronique et des assurances sur la vie 


Journ. Soc. Statist., 

Deals with miscella: rrent interest in connection 
with the French old-ag Includes, besides notices of 
new books, a brief digest trative regulations of the 24th 
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and 25th of March, 1911, giving effect to the law of April 5, 1910, and 

a statement of the criticisms of the law by the Confédération générale 

du travail. 

Bettom, M. Les sociétés de secours muluels ef la loi des retraites ouvriéres. 
L’ Econ. Franc., June 17, 1911. 

Argues that the chief objections to the old-age pension law of 1910 
will be obviated if the insurance is largely effected through the 
societies, and urges the payment by the state of subsidies sufficiently 
large to make it possible for the societies to undertake the work with- 
out loss. 

Bettom, M. Les pensions de vieillesse en Belgique. 1. Econ. Frange., Aug. 12, 
1911. Pp. 2. 

A comparison of the legislative debates on old-age pensions in 
France and Belgium which seeks to show that the law in Belgium 
has better provided against undermining the habit of prudence. 

Boyp, J. H. Some features of obligatory industrial insurance. Ann. Am. 
Acad., July, 1911. Pp. 8. 
A statement of the tendencies among state legislatures and courts 


to remove the common law defences in case of industrial accidents. 

Statistics, investigations by countries, states and private associations 

show that over half of the industrial accidents arise from the nature 

of the employment. A brief description is given of the plans of 

several states and associations to meet the problem. 

Branveis, L. D. The road to social efficiency. The Outlook, June 10, 1911. 
Pp. 11. 

A description of the potential relief to existing social inefficiency 
by a greater use of the insurable principle. 

Damon, A. W. A broad review of the development of American fire under- 
writing. Am. Underwriter, May, 1911. Pp. 8. 

A description of the work of underwriting associations with refer- 
ences to their constructive work in reducing fire losses and accurately 
measuring the charge for fire insurance. 

Ernanpt, L. Jl monopolio delle assicurazioni e la questione della indennita 
alle impresse assicuratrici. Rif. Soc., June, 1911. 

No public good can come of the proposed Italian state monopoly 
of life insurance. Further, the measures by which it is expected to 
secure the liquidation of existing private companies would form a most 
dangerous precedent and be discouraging to persons engaged in other 
enterprises. 

Evans, P. Fire waste. The Survey, July 1, 1911. Pp. 12. 

A description of the extent and causes of the enormous loss by fire 
in the United States most of which can be prevented. Instead of at- 
tacking high fire insurance rates, we should pass laws to compel better 
construction and inspection of buildings. 

Forrester, G. P. A national insurance scheme in practice. Fortn. Rev., 
June, 1911. 
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Leox, E. W. pe. Casualty insurance companies and employers’ liability legis- 
lation. Ann. Am. Acad., July, 1911. Pp. 8. 

A discussion by a leading authority on casualty insurance of the 
attitude of the casualty companies towards the investigations made by 
several states. The companies have codperated with the legislatures 
in investigating industrial accidents and in devising plans of relief. 
The author maintains that the attitude of the company is remedial 
while that of the state is paternalistic. Private companies will con 
tinue to play the leading part in giving relief. 


Leroy-Beauuiev, M. Le projet italien de monopole d'état des assurances sur 


la vie. L’Kcon. Frane., July 15, 1911. Pp. 4. 


The Italian government has proposed to monopolize absolutely the 
business of life insurance. No national or foreign companies are to 
be permitted to transact business after a certain date and all such 
companies must deliver their records of business in force to the 
government within a certain period. No Italian citizen residing 
abroad may insure his life in a private company unless he has resided 
abroad at least one vear. The author finds no justification for such a 
scheme. 


Mackenzir. The National Insurance Bill. Bankers Mag. 
1911. Pp. 10. 


(London), June, 


A criticism of the National Insurance Bill:(a) it is of doubtful 
wisdom to attempt to enforce prudence by legislation; (b) the hundreds 
of small employers cannot be made to pay; (c) the employer will be 
forced to pay higher wages and these will be reflected in prices; (d) 
it will destroy some Friendly Societies and unfavorably affect the In- 
dustrial Companies; (e) the state will probably be called upon to 
make up the deficit due to inadequate rates. A commission should 
have been appointed to make a comprehensive investigation. 
MANES. Die kiinftige englische Sozialversicherung. Zeitschr. f. 

Versich., July, 1911. Pp. 19. 


gesamte 


A discussion of the new English insurance law with a comparison 
of its provisions with those of the German law. 
V. Der Versicherungschein. 


Zeitschr. f. d. gesamte Versich., Sept., 
1911. 


A discussion of the character of the insurance policy as a contract. 


Pueipes, E. B. The industrial accident insurance crisis. Am. Underwriter, 
Aug., 1911. Pp. 16. 

An account of the results of the investigation made by a special 
committee of the National Convention of Insurance Commissioners into 
the practices in settlement of claims by industrial accident companies. 
Rocca, G. Tabelle di mortalita e calcoli degli utili del futuro monopolio delle 

assicurazioni-vila. Rif. Soc., July-Sept., 1911. 

An actuarial examination of the Nitti proposal to establish an 
Italian state life insurance monopoly makes its expectations of economy 
appear to be ill-founded. 
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Werruemer. Die deutsche Steuergesetzgebung seit 1906 in ihrer Bedeutung 
fiir die Privatversicherung. Zeitschr. f. d. gesamte Versich., Sept., 1911. 
A description and discussion of the taxes levied on insurance com- 
panies in the different states in Germany with a criticism of their 
amount and character. 
Winkier, W. Die alter Versicherung der selbstabdigen Landwirte und dae 
Ausge linge. Zeitschr. f. Volkswirtsch., Vol. XX, Nos. 3, 4, 1911. 
The passage of the new law for government insurance has in- 
troduced complications, but the author concludes that the new plan is 
preferable. 


Winker, W. Die Selbstdndigenversicherung nach der Gsterreichischen So- 
zialversicherungsvorlage. Zeitschr. f. Volkwirtsch., Vol. XX, Nos. 3, 4, 
1911. 


The Austrian insurance law requires invalidity insurance of work 
ingmen and compulsory old-age insurance for all whose taxable in- 
come is less than 2400 k. Owing to the unequal distribution of cost 
among classes there is much dispute as to ultimate effects. 

Zacuer. German workingmen’s insurance and foreign countries. Am. Journ, 
Sociol., Sept., 1911. Pp. 10. 

The simplicity, economy and the superiority in preventing accidents 
make the German system of workingmen’s insurance the pattern for 
other nations to follow. Germany’s experience does not show that it 
has been either too great a fiscal burden or that it has undermined 
thrift. The tendency in social insurance is to follow the plan, agreed 
upon at the congress of Rome, viz., to provide by compulsion the 
minimum insurance required by necessity and to encourage the maxi 
mum amount to be taken voluntarily. 

—_— _ “Get Rich Quick” insurance from the inside. World’s Work, 
May, June, 1911. Pp. 15. 

A good description of an actual experience, common the past few 
years, in selling the stock of the many new insurance companies by 
questionable methods. The evil has become so glaring that a few 
states have recently placed the whole matter under the control of the 
State Insurance Commissioner. 

Les assurances ouvriéres en Suisse. 1.Econ.. Franc., July 15, 
1911. Pp. 3. 

A description of the proposed new Swiss law for sickness and 
accident insurance. The difficulty of assessing the costs properly is 
discussed, but the bill provides for coéperation between the private 
companies not only in determining costs but also in carrying on the 
business. 


Population and Migration 
(Abstracts by William B. Bailey) 
Annrews, J. B. Diseases of occupation. The Physician, Aug., 1911. 


A plea for more information concerning occupational diseases in 
this country and a suggestion for the establishment of a hospital and 
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Hoventon, L. S. Syrians in the United States, I Sources and settlement. 
Survey, July 1, 1911. 

Treats of the causes which led the Syrians to come to the United 
States together with an estimate of the numbers in the different cities 
and the conditions under which they live. The first exhaustive study 
of the Syrians in the United States. 

Hoventon, L. S. Syrians in the United States, II. Business activities. Sur- 
vey, Aug. 5, 1911. 

The tendency of women to engage in peddling is noted, together 
with the fact that labor among the women in Syria is very common. 
Often, while the women are peddling, their husbands are conducting 
small stores in the retail section. The Syrians are thrifty, keep 
out of debt, and business failures are infrequent. 

Kemmis, J. Our immigration laws. Fortn. Rev., July, 1911. 

A consideration of the necessity for the passage of more stringent 
legislation in the future. The principal objection raised against the 
present law is that a vessel is not classed as an immigration ship un- 
less it brings 21 aliens. What is needed is not more laws but better 
enforcement. 

Kuiose, W. Beruf, Religionsbekenntnis und Cebiirtigkeit der Miinchner Be- 
vilkerung. Jahrb. f. Nat. Oek., June, 1911. 

A study of the occupation of the population of Munich distributed 
according to religious confession. Six occupational groups are made. 
Birth rates are compared by occupation and religious confession. 
Kouter, M. J. The administration of our immigration laws. Editorial Rev., 

Sept., 1911. 

An arraignment of the method by which the examination of im- 
migrants has been conducted at Ellis Island during Commissioner 
William’s tenure of office. The decisions of the Boards of Special 
Inquiry have been particularly severe upon Jewish immigrants from 
Russia, and proper regulations have not been adopted for the admis- 
sion of evidence before these courts. The large proportion of appeals 
to the secretary in which the previous decision has been overruled 
shows that there is injustice. 

Kuczynski, R. Die Wehrfihigkeit der grosstddtischen Bevilkerung. Ann. 
f. Soz. Pol. u. Gesetz., No. 1, 1911. 

The belief in some quarters that life in large cities tends to unfit 
men for military service is probably without foundation. The ratio 
of actual to potential recruits in Germany shows no very great varia- 
tion between the places of small size and the large cities. 

Laucx, W. J. Disappearance of the American bituminous miner. Mining 
World, June 17, 1911. 

Traces the changes that have taken place in the nationality of the 

laborers employed in coal mining in this country since about 1870. 


Leroy-Beavuiev, P. Le mouvement de la population en France en 1910. 
L’Econ. Franc., June 3, 1911. 
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eover race, age, family condition, place of birth, housing conditions, 
mcome and expenditures, occupations, and “social characteristics.” 
Approximately one hundred questions were asked of each of the 1799 
families investigated. Three ‘typical’ districts of the city were ex- 
amined. In the first, 88.7 per cent were living in single houses at an 
average weekly rent of $1.85; in the second district, largely occupied 
by eastern Europeans, were found serious room congestion and high 
rents; the third district was largely occupied by ..groes. Average 
family incomes ranged from $14.34 to $16.30 per week. A large per- 
centage of houses in each district lacked city water and sewer connec- 
tion. 

Apams, M. E. Housing awakening, XII. A city awake—Detroit. Survey, Aug. 

5, 1911. 

The population of Detroit increased by 180,000 in the decade 1900- 
10. Unobstructed expansion of the city has prevented serious con- 
gestion and contingent problems except in a few foreign quarters. In 
1910 there was passed a building code which is retroactive, in that the 
Department of Buildings may require alterations to provide light and 
ventilation not to exceed the minimum requirements of the ordinance. 
ApsueaD, S. D. Romford Garden suburb, Gidea Park. Cottage exhibition and 

town plan. Town Planning Rev., July, 1911. 

Description and criticism of the cheap cottage exhibition at Gidea 
Park. 

Bariarp, F. Rural housing. Contemp. Rev., Apr., 1911. 

Advocates village system of detached cottages, rural housing by- 
laws, and sanitary inspection of cottages with appeal only to local 
government board. 

Batser, H. D. Workmen's dwellings in New Zealand. Daily Con. & Trade 
Rep., Sept. 21, 1911. 


An explanation of the Workmen’s Dwellings Act of 1910.  Pre- 
viously the New Zealand government built houses to rent, but their 
plan failed to improve upon the houses rented by private builders. 
The present act provides that the government shall build houses cost- 
mg not over £600 to sell on installments covering a period of 2514 
years. The purchaser pays 5 per cent interest on the cost of the house, 
plus taxes and fire insurance. Arrangement is made with the govern- 
ment life insurance department by which the purchaser may insure his 
life for the amount owing on his dwelling. Any landless individual 
whose earnings do not exceed £175 per annum may purchase a house 
built under this act. 

Breckinnince, S. P., and Assorr, E. Chicago housing conditions, IV: the West 
Side revisited. Am. Journ. Sociol., July, 1911. 

Twelve city blocks in the West Side, which were studied in 1901 by 
the City Homes Association, are re-canvassed. Statistical tables treat 
of density of population, race, lot and room congestion, size and lo- 
eation of tenements, the number of persons sleeping in rooms of speci- 
fied cubic feet contents, water-closets, dark rooms, rentals. Discovers 
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improvement in the he decade in removal of privy 
vaults and in paved str lewalks. In spite of the “tenement 
code’”’ and able hea! re still “the same overcrowded 
areas, alley tenement ses, oppressive density of popu- 
lation, . . . cella lark rooms, etc.” 
Baecxinaeipce, S. P., a hicago housing conditions, V: South 
Chicago at the ga Am. Journ. Sociol., Sept., 1911. 
A canvass of seve the low land of South Chicago. 


Results are tabulated s similar to those of the pre- 


ceding article. This terized by one and two-story 
frame houses, in bad hich the four-room apartment is 
typical. The predo ce. Lodgers are 27 per cent 
of the occupants. R tively high. Animals kept in 
apartments are a frequ this district. Privy vaults are 
being replaced, but rd water-closets. 72 per cent 
of the sleeping rooms ninimum legal requirement of 
air space. 
Davis, O. W. Housing ed eries of Columbus. Survey, 
July 1, 1911 
Housing investigati: Ohio, revealed several buildings 
covering the entire with totally dark rooms, un- 
sanitary privies and toilet or water. The housing 
code of 1911 is unusua sions apply to dwellings for 
single families as we 1S¢ 
Kouter, D. Die Frag ion beim Ausbau der Stddte und 
ihre Beziehung z undsdtzen des Stddtebaues. Zeit- 
schr. f. Kommut lL, Aug. 10, 1911 
On the basis of tl iach and other smaller Ger- 
man cities, it is urg l ; forbid building in remote 
suburbs. Cities should ; n order to minimize the costs 
of streets, police, et lents should avoid the dangers 
of dwelling in isolated here public roads, water, gas and 
sewer systems are st 
Macruper, J. W. Hou KII—Exchanging 70,000 earth closete 
for a $20,000,000 se e. Survey, Sept. 2, 1911. 
Describes the pres¢ ry practice of the city and the 
projected sewage disp 
Most-DvussELpor} Zur Wohnunasfrage Zeitschr. f. Kom- 
munalwirts. u. Kor 1911 
Every movement f nust determine exactly what 
constitutes (1) gener nace to public health, (8) 
underlying causes and t of these tasks involves the 
question of public « private initiative; the second 
varies according to til cause of the housing problem 
is found by some in tl by others in the cost of build- 
ing. Others find the h em an occasion for municipal enter- 


prise, or for legislation or ( tive organization. The housing 
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problem actually varies from place to place. So there is no general 

solution; each city must determine its own method from the local 

factors. 

Newman, B. J. Block reconstruction. How a congested city block cam be 
made fit for human habitation. Am. City, Sept. 1911. 

Description of the sanitation and general living conditions of a 
Philadelphia city block. Scheme for municipal condemnation of 
property with compensation to owners, and for replanning of blocks 
with subsequent sale of lots under restrictions. Suggestions for ex- 
tension of housing law. 


ParrisH, H. L. Housing awakening, 1X—One million people in small houses 
Philadelphia. Survey, May 6, 1911. 

The reasons assigned for the prevalence of the two-story self-con- 
tained house in Philadelphia are: (1) ‘‘the topography of the city with 
the low price of land,” (2) “the municipal regulations favoring the 
small house,” (3) “‘the readiness of financial institutions to loan money 
for building operations,’ (4) “the desire of the people to own their 
own homes.” Plans of houses are described, the four and six-room 
houses, 14 to 16 feet wide being the usual types. Rents range from 
$18 to $20 per month. Methods of building and financing the houses 
are outlined. 

Rocers, E. W. Housing awakening, X—the foreign invasion of a New England 
town—New Haven. Survey, June 3, 1911. 

“Tenement building is done now almost entirely by Italians, Rus- 
sians, and Slavs. . . . . On the smallest permissible lots they 
crowd the largest tenements their capital and the law will allow. 
Our tenement housing standards are set by a thrifty but ignorant 
class of foreigners, with only rudimentary social consciences, who are 
unrestrained except by a state law totally inadequate to meet the situ 
ation.” 

-— - The modern house in Italy. Survey, Sept. 23, 1911. 


Describes tenement buildings erected for 300 families by the 
Roman Real Estate institute. Tenements, two rooms deep, are built 
about a parked court. Common kindergarten, dispensary and baths 
are located in the court. Remission to tenants of a month’s rent per 
annum is made for proper care of the apartment. 

Les habitations a bon marché en France en 1910. L.’Econ. Frang., 
Sept. 9, 1911. 

The records of the Conseil supérieur des habitations a bon marché 
show that codperative societies for the construction of cheap dwellings 
are increasing in number relatively faster than the joint-stock com- 
panies. Statement is made for 1910 of the amount of tax exemption 
made by savings banks and city departments of charity, and of muni- 
cipal sale of lands at reduced prices to promote the construction of 
cheap dwellings. 
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(d) To establish a better understanding of international rights 
and duties and a more perfect sense of international justice among 
the inhabitants of civilized countries. 

(e) To cultivate friendly feelings between the inhabitants of 
different countries and to increase the knowledge and understanding 
of each other by the several nations. 

(f{) To promote a general acceptance of peaceable methods in the 
settlement of international disputes. 

(g) To maintain, promote and assist such establishments, organiza- 
tions and agencies as shall be deemed necessary or useful in the accom- 
plishment of the purpose of the association. 

The execution of this comprehensive work has been apportioned 
among three ‘‘divisions,’’ of which the first has charge of work in In- 
ternational Law, the second that in Economics and History, and the 
third that in Intercourse and Education. The directors of the first 
two divisions are, respectively, Professor James Brown Scott, of Wash- 
ington, and Professor John Bates Clark, of Columbia University. 
President Nicholas Murray Butler of the latter university has, 
by desire of the trustees, accepted temporarily the directorship of the 
third division. 

The conference at Bern was called to carry out the work of the 
second division, which is charged with making a scientific investigation 
of the causes and effects of war. It was not a Peace Congress, in the 
ordinary sense, and its members were selected with little or no refer- 
ence to their view as to the broad question of peace and war. The 
function entrusted to them was one of research, and their immediate 
work was the determining of the lines in which the research, during 
a period of two or more years, shall be carried on under their direction. 

The names of the members of the conference are a guaranty of the 
thoroughness of all work of which they have charge. They are as 
follows: 

Austria, His Excellency Eugen von Béhm-Bawerk, former Minis- 
ter of Finance, president of the Imperial Academy of Science. 

Belgium, Senator Henri La Fontaine. 

Denmark, Professor Harold Westergaard, of Copenhagen. 

France, Professor Charles Gide and Professor Paul Leroy-Beau- 
lieu, editor and member of the Institute. 

Germany, Professor Lujo Brentano, of the University of Munich 
and the Royal Academy of Sciences, and Professor Schiemann, of 
the University of Berlin, historian and publicist. 
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that highly efficient body. Particularly valuable was the discussion of 
the reporting of industrial accidents and occupational diseases. Dr. 
Andrews described the legislative progress made in this department; 
Mr. Lescohier explained what Minnesota is doing to secure complete 
accident reports; Mr. Lott emphasized the importance of the subject 
from the point of view of the insurance companies; and Dr. Hatch 
presented a plan for uniform accident reports. In round table con- 
ferences succeeding the formal sessions of the association, the details 
of a uniform schedule for accident reports were worked out and the 
methods of work to be adopted by the compensation commissions re- 
cently created in Washington, Wisconsin, Ohio, and Massachusetts, 
were discussed. To complete the work of drafting a uniform schedule 
for industrial accident and occupational disease reports and to secure 
its adoption by the different states, a committee was appointed, at the 
conclusion of the conference, consisting of L. W. Hatch, chairman; 
John R. Commons, Don C. Lescohier, L. W. Chaney, and J. B. An- 
drews, secretary. 


Henry R. Seacer 


The annual meeting of the Massachusetts Association for Labor 
Legislation was held on October 26. The Association voted that 
the executive committee be empowered to promote legislation for the 
more effective enforcement of existing labor legislation. This vote 
means that the executive committee may secure the reintroduction of 
the industrial inspection bill which was supported unsuccessfully by 
the Boston Chamber of Commerce before the last legislature, or may 
work for a reorganization and consolidation of all the labor law en- 
forcing agencies in the state. 


A conference on banking and currency reform was held in Chicago, 
Nov. 10-11, under the auspices of the Western Economic Society. 
Among those who took part were Professors Scott, Kinley, Sprague, 
Kemmerer, and Laughlin. The Western Economic Society is similar, 
in organization and purpose, to the Economic Clubs of New York, 
Boston, and other cities. For the present its work is being carried on 
by conferences, but it is not improbable that it will enlarge its activities 
in the future. Its directors are empowered “to aid in the creation and 
expression of an enlightened public opinion on the important economic 
and social questions of the day by such means as they may deem suit- 
able: for example, the holding of public meetings, the encouragement of 
investigation, the publishing of papers and proceedings, the establish- 
ment of lecture courses, etc.” The publication policy of the society 
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The National Municipal League has authorized the publication of 
a quarterly journal, the National Municipal Review, the first number 
to be issued in January, 1912. Mr. Clinton Rogers Woodruff will be 
the editor and Messrs. Charles A Beard, John A. Fairlie and Arthur 
C. Ludington associate editors. The headquarters of the review will 
be at the office of the league, 703 North American Building, Philadel- 
phia. The journal will be sent to all members of the league, or it 
may be subscribed for by non-members for $5.00 a year. It will be 
devoted to the discussion of important municipal problems, the reviews 


of books on municipal subjects, reports, and judiciary decisions. 


A new journal, Vocational Education, has recently been established 
in the interest of this most recent phase of industrial education. In 
the initial number, September, 1911, are papers on “Vocational training 
and its future,” by President James; and “The Cleveland elementary 
industrial school,’ by F. M. Leavitt. (Published bimonthly; Peoria, 
Manual Arts Press, $1.50 per annum). 


Announcement has been made of the eighth competition for the 
economic prizes offered by Messrs. Hart Schaffner & Marx of Chicago. 
For 1912 there are four prizes: In Class A (Americans without re- 
striction), first prize $1000; second, $500. In Class B (undergrad- 
uates), first prize $300; second $200. Full information as to subjects, 
conditions, ete., may be had of Professor J. Laurence Laughlin, Uni- 
versity of Chicago. 

The Cobden Club (London) has recently printed a selection of 
seven letters written by John Stuart Mill between 1865 and 1871, 
which tend to qualify the views expressed in his Principles of Poli- 
tical Economy, in regard to protection of infant industries. His more 
mature judgment was in favor of a state subsidy rather than a tem- 
porary duty. 

Among the papers read at the recent meeting of the British As- 
sociation for the Advancement of Science were: “The effects of the 
land taxes in Australia and New Zealand,’ by W. Pember Reeves, 
president of the economics section; “Labor exchanges,’ by R. A. 
Abebrelton of South Africa, who has made a personal investigation 
of the procedure of British offices; “India and the cotton supply,” 
by J. Howard Read; and “The arrangement for reciprocal trade be- 
tween Canada and the United States,” by C. E. Mallet. 

An International Eugenics Congress was held in London, July 24-30, 
1911, under the presidency of Major Leonard Darwin. Section 3, was 
devoted to papers on “The bearing upon eugenies of legislation and 
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One of the gradu bia University, S. Leon Levy, 
selected several y bject of his doctor’s dissertation 
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dent of the Imperial Austrian Statistical Central Commission. 
1884 he had been editor of Hiibner’s “Statistical Tables’ and after 
the death of Neumann-Spallart he brought out Ubersichten der Welt- 
wirtschaft down to 1905. His life has been devoted to the service 
of statistics in Austria and during this period he has made an enviable 
reputation as a statistician and done much to improve the standard 
of the official publications of his country. 


Since 


W. B. B. 


In a new series of works entitled Bibliothéque du mouvement social 
contemporain, the publisher, A. Colin of Paris, announces the early 
publication of L’évolution du socialisme, by H. Lagardelle; Le mouve- 
ment religieux, by P. Sabatier; Les transformations du droit public, by 
L. Duguit; L’agriculture et le monde agricole, by M. Augé-Laribé; La 
vie syndicale, by A. Thomas. 

Dunod & Pinat, Paris, announce the publication of Encyclopédie 
parlementaire des sciences politiques et sociales, edited by M. J. L. 
Breton, which will be concerned with questions brought before the 
French Assembly. Most of the studies will be written by public 
officials. 

In commemoration of the tenth anniversary of L’'Ecole des 
Hautes Etudes Sociales, in Paris, which was celebrated in 1910, there 
has just been published L’Ecole des hautes études sociales 1900-1910 
(Paris, Alean, 1911, pp. 190). 


The single taxers of France have established an organ of pro- 
paganda, La Revue de L’impot unique. In the second number an 
account is given of ‘‘Les Ephemerides des Citoyen,”’ a monthly publica- 
tion issued from 1754 to 1783, supported by writers associated with 
the physiocratic school. 


La Société de Statistique de Paris announces as the subject for the 
Emile Mercet prize competition of 1912, ‘Etude statistique sur les 
effets de commerce.” This is a triennial prize of a gold medal and a 


sum of 500 francs, provided for by a bequest of M. Emile Mercet, late 
president of the society. 


Appointments and Resignations 


Dr. T. S. Adams has been appointed professor of political economy 
at the University of Wisconsin, his duties for the present being limited 
to a seminar course in taxation. 


Professor Henry C. Adams was appointed in July by the governor 
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of Michigan as a mission to inquire into the 
taxing system of tl recommendations for legisla- 
tion designed to cu s of the present revenue system. 
The problems whi tention were the separation 
of taxing manufactu rporations, and the taxation 
of mines. Mr. David commission as an expert in- 


vestigator. 


Dr. E. E. Agger hiversity, has been promoted to an 
assistant professo 

Dr. B. M. And nted an instructor in the 
department of ec University. 
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Professor John |} bia University, was honored 
with the degree of | of Christiana at its recent 
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Bawerk and Profess Berlin 

Professor John | appointed member of the 
Wisconsin [Industria vill still retain his university 
connections. 

Dr. J. F. Crow c n a course of three public 
lectures under the irtment of education of the 
city of New York, i 1 to the subject of finance. 

Mr. L. Dale Dor harge of the work in accounting 
at the University of M signed. The subject of accounting 
has been assigned to ! lay, also an instructor in the 
department. 

Professor J. F. I tte University, Milwaukee, has 
been appointed assista economics at the University of 
Minnesota, to take tl t by the resignation of assistant 
professor R. H. Hes 

Mr. David R. Edwa pointed instructor at Harvard 
with two years’ leav study of industrial organization 
and scientific managen reafter to the Graduate School 
of Business Administr 

Professor Fred R. | Yale University, spent about two 
months of the sumn lling in Europe studying the 


financial systems, tax il statistical publications of the 
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principal countries,—-his immediate object being to complete the ma 
terial for the book on forest taxation on which he has been working 
for the past three years, and which he hopes to finish during the 
coming year. 

Professor E. W. Goodhue, of Colgate | niversity, has been granted 
a year’s leave of absence and is spending the year in graduate study 
at Cornell University. 

Professor John H. Gray, of the University of Minnesota, has beeu 
appointed a member of the Executive Committee of the Department 
on Regulation of Interstate and Municipal Utilities of the Nationa! 
Civic Federation. This department is proposing in the immediat: 
future to undertake an extensive investigation into the history and 
methods of regulation in this field in Great Britain and the United 
States. 

Mr. Stuart M. Hamilton has been promoted to an instructorship in 
commerce and industry at the University of Michigan. 

Dr. Henry J. Harris, formerly statistical expert in the United 
States Bureau of Labor, has been appointed chief of the division of 
documents in the Library of Congress. 

Dr. J. T. Holdsworth, dean of the School of Economics, University 
of Pittsburgh, has been appointed by the city to conduct an economic 
survey of the social and economic conditions in the Pittsburgh District. 
Mr. Thomas L. kibler, recently of the University of Chicago and 
also connected with the LaSalle Extension University, has been ap 
pointed to relieve Dr. Holdsworth of some of his class work. 

Professor Earl Dean Howard, of Northwestern University, has 
been granted a partial leave of absence to serve as labor expert for 
Hart Schaffner and Marx. This appointment is in large measure the 
result of the recent garment-makers’ strike. Professor Howard is 
assisting in the reorganization of the labor force of this establishment. 

Dr. Emory R. Johnson, of the University of Pennsylvania, has been 
appointed by President Taft, special commissioner on the industrial 
and commercial value of the Panama Canal. The subjects to be 
investigated by Professor Johnson are the present and prospectiv« 
available canal traffic, the tolls that the traffic can bear and the system 
and rules to be adopted for the measurement of merchant ships and 
war vessels to determine the basis upon which tolls shall be levied. 
The traffic study will supplement the report upon “The Industrial and 
Commercial Value of the Canal,” made by Dr. Johnson in 1901, when 
a member of the Isthmian Canal Commission. The general purpose of 


the investigation, both of traffic and tolls, is to furnish the data required 
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Dr. Hector Mac} the University of Illinois, has 
resigned to accept a rofessor of economics at the 
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Mr. Selden O. Ma th the Bureau of Corporations 
during the years 19¢ hen appointed instructor in the 
Graduate School of | tion of Harvard with a year’s 
leave of absence, h his teaching after a year of 
travel and study in S 

Dr. James M. M ears preceptor in history, 
economics and politi rsity, has been made instruc 
tor in political scie1 yf Illinois. 

On the election of on to the chancellorship of 
McMaster Universit Donald of the University of 
Chicago was appoint he department of economics. 

Mr. Harold G. 4 ppointed an instructor in the 
department of politi University of Chicago. 

Mr. George E. Pu | les scholar at Oxford, has been 
appointed assistant partment of economics at the 


University of Kansas 


Victor Rosewater, | Omaha Bee, has been ap- 
pointed by Governor A Nebraska commission authorized 
by the last legislatu he subject of workmen’s com 
pensation, and repor he legislature of 1913. 

Dr. Frank R. Rutt the Bureau of Mannfactures of 
the Department of bor, has been commissioned by 
the department to \ ntries of Central and South 
America for the pur r tariff systems and methods 
of customs administr nee, Mr. Louis Domeratzky 
will be in charge of vork of the Bureau of Manu 
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Professor B. M. Rastall, formerly of the University of Wisconsin, 
has been made Director of the Public Affairs Commission of Wisconsin. 

Mr. Guy C. Smith, of the University of Chicago, has been appointed 
associate professor of economics at New Hampshire State College. 

Dr. Ernest E. Spedden, lately instructor of political economy in 
Purdue University, has been appointed instructor of political economy 
in Cornell University. 

Arthur E. Swanson, Ph.D., has been appointed instructor in econom- 
ies and business organization at the Northwestern University School 
of Commerce. 

Mr. Archibald W. Taylor, of the University of Chicago, has been 
appointed acting head of the department of economics at Washington 
State College. 

Dr. Henry W. Waldradt has been appointed instructor in economics 
and sociology at the Ohio State University. 

Mr. Seymour Walton, senior member of the firm of Walton, Langer 
& Co., Chicago and New York, has accepted the professorship of 
accounting in the Robert A. Johnston College of Economics, Mar 
quette University, Milwaukee. 

Professor N. A. Weston, of the University of Lllinois, has returned 
after a year’s leave of absence, which he spent at the University of 
3erlin and in travel. 

Professor A. C. Whitaker, of Stanford University, has been granted 
leave of absence for the second semester, and will serve as acting 
professor of economics at the University of Chicago. 

Miss Georgia Laura White has resigned her position as associate 
professor of economics and sociology in Smith College to accept the 
position of dean of women in Olivet College. 

Professor Murray S. Wildman, of the department of economics of 
the Northwestern University School of Commerce, has been made pro 
fessor of economics and commerce in the School of Commerce and the 
College of Liberal Arts. Professor Wildman has since June, 1911, been 
serving as executive secretary of the National Citizens’ League for the 
Promotion of a Sound Banking System. 
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AMERICAN ECONOMIC ASSOCIATION 


The American Economic Association is an organization com- 
posed of persons interested in the study of political economy 
or the economic phases of political and social questions. As may 
be seen by examining the list of members and subscribers printed 
in this volume, not only are all the universities and the most prom- 
inent colleges in the country represented in the Association by 
their teachers of political economy and related subjects, but a 
large number of members come from among business men, journal- 
ists, lawyers, politicians, and others interested in the theories 
of political economy or, more often, in their applications to social 
life. There are, further, nearly two hundred subscribers, including 
the most important libraries of this country. The Association has 
besides a growing representation in foreign countries. 

The annual meetings give opportunity for social intercourse ; 
they create and cement acquaintanceship and friendship between 
teachers in different institutions, and bring into touch with each 
other students and business men interested in the social and eco- 
nomic problems of the day. The meetings aim to counteract any 
tendency to particularism which the geographical separation and 
the diverse interests might otherwise foster. The annual meeting 
for 1911 will be held in Washington, D. C., between Christmas and 
New Year’s. 

The Publications of the Association, a complete list of which 
is printed at the end of this volume, were begun in March, 1886. 
The first series of eleven volumes was completed by a general index 
in 1897. The second series, comprising two volumes, was pub- 
lished in 1897-1899, and in addition thereto the Association is- 
sued during 1896-1899 four volumes of Economic Studies. In 
1900 a third series of Quarterly Publications was begun with the 
Papers and Proceedings of the Twelfth Annual Meeting, and has 
been continued since with ample amount and variety of matter. 
The Economic Bulletin, issued quarterly and devoted to bibli 
ography and current notes, was also published by the Association 
during the three years, 1908, 1909, and 1910. 

Beginning with the present vear, 1911, the Association is pub- 
lishing the American Economic Review, a quarterly journal de- 
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voted to articles ts, book reviews, and a classi- 
fied bibliography lications. 

The American n is the organ of no party, 
sect, or instituti Persons of all shades of 
economic opinio ts members, and widely dif- 
ferent views are g nnual meetings and through 
its publications. 

With the exc r of the American Economic 
Review, the officer: mn receive no pay for their 
services. Its ent led for the editing, printing, 
and circulation « nd for the annual meetings. 
Any member, th y his annual dues either as a 
subscription to a tion, a payment for member- 
ship in a scientifi 1 contribution to a publication 


fund for aiding the pr luable manuscript. 


CONSTITUTION OF THE AMERICAN 
ECONOMIC ASSOCIATION 


(As Revisep at THE ANNUAL Meetinc, DecemBer, 1905) 


ARTICLE I 
NAME 


This society shall be known as the American Economic Asso- 
CIATION. 


ARTICLE II 
OBJECTS 


1. The encouragement of economic research, especially the 
historical and statistical study of the actual conditions of indus- 
trial life. 

2. The issue of publications on economic subjects. 

3. The encouragement of perfect freedom of economic discus- 
siom The Association as such will take no partisan attitude, nor 
will it commit its members to any position on practical economic 
questions. 
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MEMBERSHIP 


1. Any person interested in economic inquiry may, on the nom- 
ination of a member, be enrolled in this Association by paying $3, 
and after the first year may continue a member by paying an 
annual fee of $3. 

2. On payment of $50 any person may become a life member, 
exempt from annual dues. 

3. Foreign economists of distinction, not exceeding twenty-five 
in number, may be elected honorary members of the Association. 

4. Every member is entitled to receive, as they appear, all re- 
ports and publications of the Association. 


3 


The officers 
meeting and s! 
a Secretary, al 


year; SIX membD 


members of the 


be three years, 


members of eac! 


the office of Sec: 


Same person. ‘I! 
dent, the Vice Py 


man of the P 


elected members 


1. The Presid 


ings of the Asso 


consultation wit! 


grams for the ant 


shall devolve upe 


tion, upon the S 


The Secreta 


perform such ot! 
to him. 

3. The Treasu 
funds of the Ass 
Committee. 

4. The Execut 
interests of the A 


ings. It may fill 


any rules or regul 
sistent with this 


meetings. It sha 


ing, and perform 


gate to it. A quo 


5. The Public 
tions of the Assox 


Vice Pri sidents in 


i\ 
elected at the annual 
three Vice Presidents, 
of office shall be one 
( ymittee and six elected 
ose term of office shall 
1 that the term of two 


h year; provided that 
rer may be filled by the 
ill consist of the Presi- 
Treasurer, the Chair- 


ex-Presidents, and six 


shall preside at all meet- 
itive Committee, and, in 
, shall prepare the pro- 
of his disability, his duties 
the order of their elec- 
Treasurer. 
is of the Association and 
ve Committee may assign 


ive the custody of the 


rules of the Executive 


charge of the general 
‘val between annual meet- 
f officers, and may adopt 
f its business not incon- 
iles adopted at the annual 
n time and place of meet- 
the Association shall dele- 


members, other than the 


charge of the publica- 


| | 
| 
| 


ARTICLE VI 
AMENDMENTS 


Amendments, after having been approved by a majority of the 
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CoLemMan, J. A., Eve 

Mor yn, 60 Broadway, New York City. 

(1910) 

Davin Epwats San Francisco, Calif. (1904) 
+CoLorapo, UNIVERSITY 

Coit, Mrs. I ter Co., N. Y 
+Co_umMsBus INbusTRIAI ( mbus, Miss 


CoMAN, KATHARINE, \ 


Comins, Epwarp P., 2 ton. Mas (1910) 
Commons, JoHn Rocer in, Madison, Wis. (1888) 
Conant, A., York City (1901) 


+CoONNECTICUT STATE |! 


tConraD, JOHANNES, H 888 

*Coox, CHartes C., 2222 rton, D. C. (1893) 

Coox, Howarp Hams St., New York City. (1899) 
Cootey, CHaries Hort 189 

Coo.ipce, Mrs. Mary R End, E., Berkeley, Calif. (1898) 
THomas JEF! I ton, Mass. (1891) 

Coorer, Herspert W., | 1910) 

Cooper, Jouw A,, Fil ro, Ill (1910) 

Copecanpnb, Metvin T., New York City (1909) 
Cornett, F. H., 1357 7 1910) 


University |! 


CosHnow, Perry 


Costigan, Grorce St., Chicago, Ill. (1904) 
Coveuntan, Martin A N. J 1910) 
Covutson, R. E., Bureau ngton, D. C. (1909) 
Coutrer, L., Ce D.C. (1908) 
Cowan, J. M., 301 Thir I . Mo. (1911) 
Cowpvery, Evwarp G., | : Ill 1901) 


Cowes, James L.., 361 k City 1910) 
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Cox, Rosert Lynn, 1 Madison Ave., New York City. (1910) 

Crart, J. G., Hartwell, Ga. (1909) 

Craic, Netvitte B., 3338 N. 15th St., Philadelphia, Pa. (1910) 
F. S., Norwich, Conn. (1910) 

Cranvon, Frank P., Chicago & Northwestern Ry. Co., Chicago, Ill. (1909) 
Crane, A. A., First National Bank, Minneapolis, Minn. (1911) 

Crane, Cuartes R., 810 Fine Arts Bldg., Chicago, Ill. (1901) 

Criver, Grorce A., Carlisle, Pa. (1910) 

Crissey, M. H., Tucson, Ariz. (1907) 

Crocker, Frank L., 5 Nassau St., New York City. (1909) 

Crocker, Georce Grover, 1016-1023 Old South Bldg., Boston, Mass. (1896) 
Croty, Hersert, Windsor, Vermont. (1911) 

Crook, JAMes Water, Amherst, Mass. (1892) 

Cross, Ina Brown, Box 143, Stanford University, Calif. (1909) 

Cross, Witt1amM Tuomas, Columbia, Mo. (1909) 

Crossett, Epwarp C., Davenport, Iowa. (1911) 

CroweELL, JOHN FRANKLIN, 17 W. 91st St., New York City. (1888) 
CrurksHANK, Atrrep B., 43 Cedar St., New York City. (1909) 

Crum, Frep Stepuen, Prudential Insurance Co., Newark, N. J. (1894) 
CuLBertson, Wiiu1aM S., 2957 Newark St., Cleveland Park, Washington, D. 

C. (1908) 

Cummineos, Epwarp, 104 Irving St., Cambridge, Mass. (1895) 

Cummins, Avsert W., Wilmington, Del. (1910) 

Currier, Guy W., 84 State St., Boston, Mass. (1910) 

Curry, Harry J., 105 S. La Salle St., Chicago, Ill. (1911) 

Curtis, F. Krnossury, 126 E. 62d St., New York City. (1909) 

Curtiss, Ermer L., 89 State St., Boston, Mass. (1911) 

Cusuinc, Grarron D., 719 Barristers Hall, Boston, Mass. (1910) 
CusuiInc, JouN Pearsons, New Haven, Conn. (1894) 

Cusnman, Cuartes F., 35 Congress St., Boston, Mass. (1909) 

Custis, VANDERVEER, University Station, Seattle, Wash. (1904) 

Cutter, James Expert, 11322 Hessler Road, Cleveland, Ohio. (1904) 
Curtinc, R. Furton, 32 Nassau St., New York City. (1894) 

Dasney, Ricnarp Heatn, Charlottesville, Va. (1904) 

Daccett, Srvart, University of California, Berkeley, Calif. (1906) 
Daisu, Joun Broveuton, 723 15th St., N. W., Washington, D. C. (1887) 
Dantets, WintHrop More, Princeton, N. J. (1894) 
+DartmoutH Liprary, Hanover, N. H. 

Davenport, Evcene, Champaign, Ill. (1909) 

Davenport, Herpert Josepu, University of Missouri, Columbia, Mo. (1905) 
Davies, Em, British Foreign & Colonial Corporation, 57 Bishopsgate, Lon- 

don, E. C., Eng. (1911) 

*Davis, ANDrEw McFartanp, 10 Appleton St., Cambridge, Mass. (1901) 
Davis, Dasney C. T., Charleston, W. Va. (1910) 

Davis, Epwarp Hartron, West Lafayette, Ind. (1902) 

Davis, H. B., California, Pa. (1911) 

*Davis, Horace, 1800 Broadway, San Francisco, Calif. (1887) 

Davis, NATHANIEL Frencu, 159 Brown St., Providence, R. I. (1909) 
Davis, Warren J., Racine, Wis. (1911) 
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Davison, L. Le! iw iyette, Ind. (1911) 
Dawson, Mixes 4 York City (1911) 
Day, ArtHUR M 899 
Day, Cuiive, 44 1908 
Day, Epmunp |] ge, Mas 1907 
Day, EpwarpD (1910 
Day, Henry Mass. (1909) 
Day, JAMES FRA 
Deacon, WILLIA 191] 
*Dean, CHARLES St., Boston, Mass. (1901) 
Dean, M. A., 1228 ] 1910) 
De Bower, Her Chicago, IIL (1909) 
DecKarp, Lex \ 
Decker, MARTIN Albany, N. Y. (1910) 
De Covurcy, CHA 1909 
De Forest, Rose New York City. (1901) 
Dersier, F. S., | 
Deicues, York Cit (1909) 
De Leon, Epwin York City. (1909) 
Deminoc, Horace St., New York City. (1904) 
DeminoG, James I Haven, Conn. (1909) 
DEMUTH, JOHN Oberlin, Ohio. (1909) 
Dennis, L., 49 R 10) 
DennIs0N, HENRY Mass, (1911) 
+Derputry MINISTER , Canada. 
Derr, CHARLES ghai, China. (1909) 
De Sanno, A. P phia, Pa. (1910) 
Pustic | 
Devecmon, Wit! M 1910 
Devine, Epwarp New York City. (1893) 
Dewes, Artuur | St. Louis, Mo. 1911) 
Dewey, Davis Ri ology, Boston, Mass. (1886) 
Dewsnvup, ERNES? St., Champaign, Ill. (1909) 
DickInson, ART! st., New York Cit) (1910) 
DicKMAN, JoHN \ 190] 
*Ditt, Artuur C., Cit (1907 
Dittaway, WIL! Ma (1911) 
DimicK, WALTER York Citv 1909) 
Dimock, GeorceE J (191 
Dix, S. M., 31 N 
Dixon, Frank H R94 
Doang, S. E., P. ¢ ( 1910 
Dopcr, Grace H . York 1890) 
Donerty, Henry York ( (1909) 
DoMERATZKY, | tures, Washington, D. C. (1908) 
Donarpson, N. W., Washington, D.C. (1911) 
DonHAM, WALLA Mas (1909) 
Dorney, LELAND Arbor, Mich. (1909) 
Doren, \ re. Mas (1902 


Doventy, Epncar M., 44 Court St., Brooklyn, N. Y. (1910) 
Doveras, Cuartes H., 120 Boylston St., Boston, Mass. (1909) 
Dovetas, Rosert, 166 Essex St., Boston, Mass. (1909) 
Dower. Evear S., New Haven, Conn. (1911) 
Downes, FrepericK A., 925 Chestnut St., Philadelphia, Pa. (1910) 
Downey, Ezexret Henry, Gambier, Ohio. (1911) 
Dorie, Avon, Mass. (1909) 
Drever, H. J., Marshall & Ilsley Bank, Milwaukee, Wis. (1911) 
+Drexer Institute Lisrary, Philadelphia, Pa. 
*Droprers, Garretr, Williamstown, Mass. (1902) 
Duserstein, SAMvueL C., 99 Nassau St., New York City. (1910) 
Dv Bois, W. E. Burcuarpt, Atlanta University, Atlanta, Ga. (1909) 
Dv Brot, Ernest Ferpinanpn, Bleecker & Melrose Sts., Cincinnati, Ohio. 
(1895) 
Dvurrietp, Morse Stewart, 416 Felt Bldg., Salt Lake City, Utah. (1911) 
Dummer, Erner S. (Mrs. Wm. Francis), 679 Lincoln Parkway, Chicago, IIL. 
(1910) 
Dunspar, C. E., Jr., 1220 State St., New Orleans, La. (1911) 
Duncan, Jonun C., University of Illinois, Urbana, Ill. (1906) 
Denton, G. F., Franklin Wharf, Portland, Me. (1911) 
Dvuranpb, Epwarp Dana, Bureau of the Census, Washington, D. C. (1898) 
Dutton, Cuartes H., 10 Wellington Ave., Waltham, Mass. (1911) 
Dycue, Anprew, 1882 Sheridan Road, Evanston, Ill. (1909) 
Earp, Epwin Lee, Drew Theological Seminary, Madison, N. J. (1909) 
Eastman, Georce, 350 East Ave., Rochester, N. Y. (1910) 
EastMan, C., Concord, N. H. (1910) 
JOHN 322 Fifteenth St., Milwaukee, Wis. (1910) 
Ecxretpr, C. A., 208 North Canal St., Chicago, Ill. (1911) 
*Eppy, Saran James, 4 Bell St., Providence, R. I. (1893) 
Encerton, Cartes Evcene, 2852 Ontario Road, Washington, D.C. (1896) 
tEpcewortH, Francis Y., Oxford, Eng. (1893) 
Epmonps, Frankuin Spencer, Central High School, Philadelphia, Pa. (1894) 
Epwarps, Aza M., Bureau of the Census, Washington, D. C. (1908) 
Ecteston, Metvirrr, 26 Cortlandt St., New York City. (1909) 
Enruorn, Oscar W., 15 William St., New York City. (1909) 
Enricu, Lovis R., 463 Fifth Ave., New York City. (1911) 
Enrte, Oscar F., 102 Fulton St., New York City. (1911) 
Ercxnorr, Henry, 604 Mills Bldg., San Francisco, Calif. (1910) 
Erpiirz, Orro M., 489 Fifth Ave., New York City. (1907) 
Extason, Oscar, Montevideo, Minn. (1902) 
+Evizasetu Free Pusric Liprary, Elizabeth, N. J. 
Evxins, Asram I., 170 Broadway, New York City. (1909) 
Exuiorr, Cuartes S., 1508 Topeka Ave., Topeka, Kan. (1911) 
EomMunp Ricnarp Stantey, 1 Old Broad St., E. C., London, Eng. 
(1911) 
Euis, Erten Desoran, Mount Holyoke College, South Hadley, Mass. (1906) 
Exuis, Geornce H., West Newton, Mass. (1909) 
Evuis, Grorcre W., 149 Broadway, New York City. (1910) 
Ettwoop, Cuartes A., Columbia, Mo. (1901) 
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FAyYet e, Wi (1911) 

Evry, RicHArD Sst 

Evy, Rosert | York City (1903) 

Empree, VM ridge, Mass. (1909) 

*Emenick, C. | 7 

Emerson, Ex! ( ridge, Mass. (1909) 

Emerson, Hart } York City. (1911) 

Emerson, Wi eadow, Mass. (1910) 

Emery, Henry 1894) 

Enoianpb, Mr St., University Place, Nebr. 

(1906 ) 

Enoie, Harry 

E.NGLEHART, IR 11 

ENGLISH, Dona 

Mari 1911) 

Esperc, A. L., Calif (1911) 

Esrasprook, A 1909 

Estes, WEBSTER York City 1911) 

Evans, Georce V scl + estown, Mass. (1909) 

Evans, Rowan Ind. (1911) 

Evarts, FRANK i, ¢ veland, Ohio. (1910) 

Evers, ( N. Y. (1904) 

Eversz, Ernest Ill. (1909) 

EwinG, JOHN Roselle, N. J. (1900) 

Eyverty, E_mMer M (1910) 

Eyces, Leon R M 1909) 

Farr, WILLIAM I Ave. & 41st St., New York City. 
(1911) 

FarrcHiLp, Art 19 

*Farrcuiip, Cu N. ¥ 1896 

FamrcHILp, Fr 1904) 

H. | n, 1909) 

JOHN Ave., Urbana, Ill. (1901) 

Farnam, Henr New Haven, Conn. (1890) 

FarQquHar, AR? 

FarquHar, Hz: I). (1896) 

Farr, Georot 

Fay, CHARLES N. Y. (1911) 

Fay, CuHartes S Bldg., New Orleans, La. (1911) 

Fay, Sipney B H 1904 

Fayant, FRAN 

Feiss, Paut I Ohio 1904 

Franx J 1, Pa 1909) 

Fenrer, , N. (1902) 

FeENNER, CHAR St., New Orleans, La. (1911) 

Ferper, J. Bt Mass 1909) 

Frercuson, He» Conn (1887) 

Fercuson, J. M New York City. (1909) 

*Fercuson, W 
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ebr. 


ity. 
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Fern ey, James W., 907 Betz Bidg., Philadelphia, Pa. (1911) 

Ferrer, Frank Apert, Cornell Heights, Ithaca, N. Y. (1894) 

Fiecp, Artuur S., 14 Maple St., Hanover, N. H. (1906) 

Fietp, E. B., P. O. Drawer 1708, Denver, Colo. (1910) 

James University of Chicago, Chicago, Ill. (1904) 

Firene, A. Lincoin, 453 Washington St., Boston, Mass. (1909) 

Fitene, Epwarp A., 453 Washington St., Boston, Mass. (1901) 

Fitteprown, Cuaries Bowporn, 77 Summer St., Boston, Mass. (1896) 

Fintey, Joun Huston, 139th St. and Convent Ave., New York City. (1893) 

Fiscuer, Wiiu1aM J., Natl. Bank of Commerce Bldg., St. Louis, Mo. (1910) 

*Fisu, Stuyvesant, 52 Wall St., New York City. (1909) 

Fisner, Frank L., 516 W. Vine Ave., Knoxville, Tenn. (1910) 

Fisuer, Georce Harrison, 308 Walnut St., Philadelphia, Pa. (1888) 

Fisner, Irvine, 460 Prospect St., New Haven, Conn. (1894) 

Fisher, Ciark, Wesleyan University, Middletown, Conn. (1890) 

Fircu, JoHn A., 105 E. 22d St., New York City. (1909) 

Fitzpatrick, T. B., 104 Kingston St., Boston, Mass. (1909) 

Fratuer, Freperick A., Boott Mills, 79 Milk St., Boston, Mass. (1911) 

FrieisHer, ALEXANDER, 2045 Green St., Philadelphia, Pa. (1911) 

Fiemine, R. D., 1827 I St., N. W., Washington, D. C. (1911) 

FietcHer, Bertram L., 654 St. Mark’s Ave., Brooklyn, N. Y. (1909) 

Fietcuer, D. Howarp, 1 Howland St., Marlboro, Mass. (1911) 

FLexner, Bernard, Paul Jones Bldg., Louisville, Ky. (1911) 

Fuickincer, J. R., State Normal School, Lock Haven, Pa. (1910) 

Furnt, Cuartes Ranwerr, 4 E. 36th St., New York City. (1910) 

Furnt, 54 Oriole St., Providence, R. I. (1911) 

Frocken, Ira G., 204 S. Market St., Urbana, Ill. (1909) 

Frivux, Atrrep WitiiaM, Board of Trade, Gwydyr House, Whitehall, London, 
S. W., Eng. (1901) 

Foerster, Ropert Franz, 71 Perkins Hall, Cambridge, Mass. (1909) 

Forey, Dantet, Roxbury High School, Boston, Mass. (1910) 

Forimer, Cuarzes J., 312 Riverside Drive, New York City. (1911) 

Wittiam Warts, University of Minnesota, Minneapolis, Minn. (1886) 

“Foote, Atten Riptey, 18 Board of Trade Bldg., Columbus, Ohio. (1890) 

Forzes, J. B., People’s Gas Bldg., Chicago, Ill. (1911) 

+Forses Lirsrary, Northampton, Mass. 

Forp, James, 35 Walker St., Cambridge, Mass. (1911) 

Forp, Wortnincton Cuauncey, Massachusetts Historical Society, Boston, 
Mass. (1887) 

ForpnamM, Hersert L., Trinity Bldg., 111 Broadway, New York City. (1910) 

Forvyce, Samvet W., Commonwealth Trust Bldg., St. Louis, Mo. (1910) 

Foreman, Crarence James, 508 E. 4th St., Bloomington, Ind. (1909) 

Forrest, J. Dorsey, 30 Audobon PL, Indianapolis, Ind. (1900) 

Forrester, James GRANT, Bryn Mawr College, Bryn Mawr, Pa. (1909) 

Forster, Wit1iam, 59 Wall St., New York City. (1909) 

+Fort Wayne Pvustic Linrary, Fort Wayne, Ind. 

Foss, Hernert Cortamore, 120 Boylston St., Boston, Mass. (1909) 

Foss, W. J., 21st and Market Sts., Philadelphia, Pa. (1911) 
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*Foster, EF. H., ter, Oh (1899) 

Foster, SOLoM J. (1910) 

Foster, WILLIA rary, Providence, R. I. (1905) 

Foster, WILLA St., New York City. (1910) 

Fowter, Rurvs \ cester, Mass. (1909) 

Fox, Henry H r, N. Y. (1911) 

Fox, Huen F., York ( (1910) 

FRADENBURGH re, Brooklyn, N. Y. (1894) 

FRANCE, JOSE! Md. (1911) 

FRANCE, JOSEP! I , Baltimore, Md. (1911) 

FRANKLAND, I , New Zealand. (1911) 

FRANKLIN, Fas st, New York City. (1892) 

FRANKS, JAMES town, Philadelphia, Pa. (1910) 

Fraser, WILBeE! 

FREDERIKSEN, | St., Chicago, Ill. (1910) 

Freenorr, J. ¢ York Cit 1900) 

FREEMAN, Harti 1, Conn. (1901) 

Freeman, H. J Minn. (1910) 

Freer, HAMLIN 1893 

Frencu, Herst Mass. (1909) 

Frencu, WILLIA , M (1911) 

FRENNING, JO! , Mass. (1909) 

Fripay, Davip , Mich. (1910) 

FRIEDEN WALD York City. (1891) 

FrrepmMan, H ion, Tribune Bldg., New York 
City. (1908 

*Fourrer, Pact ( (1887) 

Furser, Henry York Life Bldg., Chicago, Ill. (1892) 

+GarespurG Pus I] 

GALtiver, Greorat \rlington, N. J. (1909) 

Gatioway, Ler School of Commerce, Washington 

Square, E., “ 

GANNAWAY, JO! 9 

GARDINER, Rost 19 

Garpner, Henry Ave., Providence, R. I. (1886) 

Garrie_p, Harry nstown, Mass. (1898) 

JEPH1 r., Cincinnati, Ohio. (1890) 

Garrett, Roper Bl 3altimore, Md. (1904) 

Garricues, Fr ladelphia, Pa. (1910) 

Garrison, Exits 1909) 

Garst, JuLius 

Gates, STANLEY ll 1910) 

Gavutt, FRANKLIN 5. D (1894) 

Gavin, Frank |] 1apolis, Ind. (1902) 

Gay, Epwin Fr dge, Mass. (1904) 

GEIJSBEEK, JOHN } » Denver, Colo. (1911) 

GEISSINGER, JAMES st., Los Angeles, Calif. (1910) 


Grorce, WILLIAM 


1909 
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+Grorcia, University or, Athens, Ga. 

Gepuart, FranktIn, Ohio State University, Columbus, Ohio . (1905) 

Gerurnc, Henry Joseru, Teachers’ College, Park and Teresa Aves., St. 
Louis, Mo. (1896) 

GersTeNnBeRG, Cuartes W., 160 Broadway, New York City. (1909) 

*Gest, WiLi1aM Purves, Merion Station, Pa. (1905) 

Getremy, Cuartes F., Bureau of Statistics of Labor, Boston, Mass. (1909) 

Guent, W. J., 260 W. 54th St., New York City. (1903) 

Gisss, W. H., Columbia, S. C. (1910) 

Grrson, J., 32 Liberty St., New York City. (1910) 

Gippincs, Franxurn Henry, 150 W. 79th St., New York City. (1886) 

+Gipe, Cuarwes, C/o Faculté de Droit, Place de Panthéon, Paris, France. 

(1892) 

Gresecke, Atpert AntTHONY, Universidad del Cuzco, Cuzco, Peru, S. A. (1907) 

Girrorp, W. S., 15 Dey St., New York City. (1909) 

Grpert, JAMES H., 387 E. 11th St., Eugene, Ore. (1909) 

Gitun, JoHn Lewis, Iowa State University, Iowa City, Iowa. (1909) 

Giu.man, Frep H., Fort Bliss, Texas. (1910) 

Giman, STEPHEN W., 82 No. Hall, University of Wisconsin, Madison, Wis. 
(1911) 

Gis, G. Henry, 319 W. Ontario St., Chicago, IIL (1911) 

Guson, N. S., Fond du Lac, Wis. (1900) 

Ginn, Epwin, 29 Beacon St., Boston, Mass. (1910) 

GrinsperG, Bernarp, 84 Adelaide St., Detroit, Mich. (1910) 

Grappen, Wasuincton, Columbus, Ohio. (1886) 

Giasson, Henry, Durham, N. C. (1902) 

Gien, James F., Tampa, Fla. (1911) 

Gienn, Jonn Marx, 136 E. 19th St., New York City. (1894) 

Gitenn, Mary Wiicox, (Mrs. Jonn M.) 136 E. 19th St., New York City. 
(1909) 

GuicksMan, NatHan, 485 Terrace Ave., Milwaukee, Wis. (1901) 

Guocxer, T. Wester, 9 Hamilton Place, Boston, Mass. (1907) 

Gocuenovr, E. T., Moorefield, W. Va. (1909) 

Gopkin, Lawrence, 36 W. 10th St., New York City. (1910) 

GotpenweiserR, EManvet A., Census Office, Washington, D. C. (1911) 

+Gonza.es, D. Camito, Sr., Director General de los Telégrafos Federales, 
Mexico, D. F., Mexico. 

Goovcett, Henry, San Bernardino, Calif. (1910) 

Goopett, Epwin Burpee, Montclair, N. J. (1894) 

Goovrtt, Roscor H., 22 W. 19th St., New York City. (1911) 

Goopuvut, Everett Warton, Colgate University, Hamilton, N. Y. (1905) 

GoopMan, Davin, Bessemund Ave., Far Rockaway, N. Y. (1909) 

Gooprow, Frank Jonnson, Columbia University, New York City. (1887) 

+Goopwyn Institute, Memphis, Tenn. 

Gorr, Tuomas P., 1863 Mintwood Place, Washington, D. C. (1911) 

Gorton, Apetos, Maple Glen, Montgomery Co., Pa. (1910) 

Govtp, Ratston Lovetr, 15 W. 38th New York City. (1886) 

Govtper, Harvey D., 915 Rockefeller Bldg., Cleveland, Ohio. (1910) 

Gove, Witt1am Henry, 254 Lafayette St., Salem, Mass. (1891) 
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GRAETZ 


VIcToR 


Austria (1901) 


Grarr, SOLOMON 
Gram, JeEssE P., York City 
Grant, Henry I 
Grass, D. F., 1 

Gray, A. N., 102 


Gray, Epwarp 


rk City. (1911) 


(1911) 
ice, R. I. 
(19] 
(1911) 

(1909) 


(1909) 


Gray, JoHN 


GRAY 


Gray, L. 
Gray, R. 


GREEFF, 

GREELEY 

GREEN, 
Mass. 


*GREEN, 


JOHN 


Hy 


» 102 
192 


BERNH 


, Har 
CHARLI 
(1909 


Davip 


Mass (1890) 


ita, Minneapolis, Minn. (1888) 


v 1911) 


1909 ) 
City (1911) 
York City. (1909) 
Agricultural College, Amherst, 


GREEN, HERBER CI 


GREENLINDGER 


Il] 


(1910) 
(1909) 


GREENE, 


EVERET! 


GREENWOop, B 


GrReoory, 


RoGER 


Mass. (1911) 
(1909) 


Greve, CHARLES Ave.. \ 
(1911) 
*Grey, ALBert Hi: 


Grey, Davip | 


Grigs, JoHn M., , Washington, D. C. 


GrirFin, CHARLES 
GRINFELD, Isaac ( mbia 


(1909) 


Groat, Georce G University, Delaware, Ohio. 
Groton, W. M., 7 nd Ave 


Pa. (1886) 
*Guiick, JoHN 
James N: vy York 


GuUNNELL, WILLIA 


GutscHow, E. F., t en, A 


Hapiey, ArtHvur 1911 
Hapiey, ArrHuR 
Harr, Desert J 
Hacerty, JAMeEs 
Haey, A. B., 718 


Haic, Roperr M 


ne 


ernonville, Cincinnati, Ohio. 


e, Ottawa, Ont., Can. (1896) 
(1910) 
(1910) 


r.. St. Louis, Mo. 


(1909) 
niversity, New York City. 
(1903) 
and 50th St., Philadelphia, 


lulu, H. T. 
City. (1910) 
N. Y. (1910) 


21, Germany. 


(1887) 


(1911) 


(1RR8) 


Columbus, Ohio. 
1911 


Ill, (1911) 


(1902) 


Hare, Georce D.., er, N. (1910) 


Hart, Epwarp K 
Hart, Frep S., R 
Howat New 
J. M 
HALPERN, Morris 


Hasty, James 


1909 


delphia, Pa. (1909) 
City. (1910) 
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Hatsey, JoHN Jvuxivs, Lake Forest, Ill. (1888) 
Ham, ArtHur Harorp, 105 E. 22d St., New York City. (1910) 
Hamitt, Cuartes H., 134 Monroe St., Chicago, Ill. (1910) 
Hamitton, Axice, Hull House, Chicago, Ill. (1911) 
Hamitton, Foster, The Bank of Alabama, Ensley, Ala. (1910) 
Hamutn, CuHartes Sumner, 2 Raleigh St., Boston, Mass. (1900) 
Hammar, F. V. East St. Louis, Ill. (1911) 
HamMMaARGREN, Ernest L., 3657 13th St., N. W., Washington, D. C. (1908) 
Hammer, Tuomas Pump, 417 Franklin Bank Bldg., Philadelphia, Pa. (1910) 
Ham™Monp, Joun Hays, 71 Broadway, New York City. (1910) 
HammMonpD, JoHn Henry, 40 Wall St., New York City. (1902) 
Mattiew Brown, 1483 Michigan Ave., Columbus, Ohio. (1894) 
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McCormick, Harotp F., 215 Dearborn St., Chicago, Ill. (1901) 
McCrea, Roswett Cueney, Boonton, N. J. (1899) 
McCutcueon, Geo., University of South Carolina, Columbia, S. C. (1910) 
McDonatp, Jesse, Third Natl. Bank Bldg., St. Louis, Mo. (1911) 
*MacDurrie, Joun, 182 Central St., Springfield, Mass. (1893) 
McE twain, J. Franxirn, 39 Chestnut St., Boston, Mass. (1909) 
+McEnerney, Garret W., 1277 Flood Bldg., San Francisco, Calif. 
MacFartane, 52d and Market Sts., Philadelphia, Pa. 
(1894) 
MacFartane, Joun J., Philadelphia Museum, 34a Vintage Ave., Philadelphia, 
Pa. (1888) 
MacGrsson, Duncan ALEexaNnpveR, Brandon College, Brandon, Man., Can. 
(1911) 
MacGirt, Carouine 606 North Francis St., Madison, Wis. (1907) 
McGovern, Wituram P., Cedarburg, Wis. (1909) 
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Mckee, H. S 

McKENNA, J Cit 19] 

McKewnzieg, Columbus, Ohio. (1908) 

McKispBen J Centre P. O., Boston, Mass. 
(1909 


McKInNLock, ro, Ill 1911) 
McKinney, \ , Columbus, Ohio. (1909) 


McLaren, V 
MclL.ea> k le, Fla. (1898) 
Macl EAN J 1204 

McLean, Sim , Ottawa, Car 1910) 


McLoucuuin, \ Jersey City, N. J. (1909) 
MacMicuaet, | i , Pittsburg, Pa. (1911) 
McMywnwn, Rot M ikee, Wi (1910) 

McNameEE, |] 

Macomper, A. | l I 1886 

McPuerson, | 1 Ave., Washington, D. C. (1899) 
McSweeney, | mir m, Mass. (1911) 
MacVeaGcu, Fra rtment, Washington, D. C. (1900) 
*MacVeacu, W ] Mawr, Pa. (1887) 

McVey, FRANK h Dakota, N. D. (1895) 

Macy, V. Ev City 1899 

Mappock, W St., Chicago, Ill. (1910) 

Mappox, A Orleans, La. (1911) 


Macee, JAMeEs | Univ., Cleveland, Ohio. (1911) 
MacGrane, P. H Ma 1909 

Macruper, J. \ | more. Md (1910) 

MaHIN, JOHN 1909 


Manon, Gi 

Mater, Baw 191] 

Main, Frank \ ; , Pittsburg, Pa. (1910) 
tMaine, UNIVER 

Matrsie, Miro | York City. (1898) 
MaNnAHAN, n, Ma (1909) 
Mawnavati, M. I I delphia, Pa. (1910) 
Manocam, W. D 

Mancotp, Geor (ve., St. Louis, Mo. (1910) 
Man ty, r, hington, D. C. (1910) 
Mann, CHARLES M 1911 

Baltimore, Md. (1890) 
Marx, Clayton 

MarKHAM, Gi j \ , St. Louis, Mo. (1910) 
Marks, Marcus } York Cit; (1904 


Marks, MArtIN nd. Ohio. 1901) 
Maror, Mary | | ton, Ohio. (1909) 


Marauis, J. Cry n, Philadelphia, Pa. (1911) 
Marr, ( y., 200 


| 


99) 


00) 


+MarsHatt, Atrrep, Cambridge, Eng. (1887) 
MarsHaut, Anprew, 38 Rockview St., Jamaica Plain, Mass. (1909) 
Marsuaut, E. P., 2317 Grandview Ave., Cincinnati, Ohio. (1911) 
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Marsuatt Leon Carrow, University of Chicago, Chicago, Ill. (1904) 


Marston, Epwin S., 22 William St., New York City. (1911) 

Martin, Earte E., 32 Northfield Ave., Cleveland, Ohio. (1911) 

Martin, FrevertcK Roy,, Providence Journal, Providence, R. I. (19 

Martin, Joun, Grymes Hill, S. I, N. Y. (1905) 

Martin, Oscar Ross, 1004 W. Oregon St., Urbana, Ill. (1910) 

Martin, R. W., 25 Nassau St., New York City. (1905) 

Martin, Setpen Oscoon, 16 University Hall, Cambridge, Mass. 

Marrix, McCuesney, Mississippi Valley Trust Co., St. L 
(1910) 


10 


ouis, Mo. 


Marvin, Corneria, Oregon Library Commission, State House, Salem, Ore. 


(1908) 
Marvin, Sytvester S., Bryn Mawr, Pa. (1911) 
Marwick, James, 79 Wall St., New York City. (1910) 
Mason, Avucustus Lyncu, 1006 N. Delaware St., Indianapolis, Ind. 
Mason, Frank R., 2822 W. Adams St., Chicago, Ill. (1909) 
Mason, Jarvis W., 100 Broadway, New York City. (1910) 
Mason, W. L., Keene, N. H. (1911) 
+Massacuusetts Institute or Boston, Mass. 
+Massacuusetts State Liprary, State House, Boston, Mass. 
Maruews, Byron C., City High School, Newark, N. J. (1898) 
Matson, Jesse, 222 Plymouth Bldg., Minneapolis, Minn. (1911) 
Mavor, James, Uni t 
May, Georce O., 52 William St., New York City. (1908) 
Mayer, Levy, C/o Moran, Kraus & Mayer, Chicago, Ill. (1900) 
Maynarp, Arcuipatp B., Hawarden, Iowa. (1904) 
Meap, F. S., 55 Kilby St., Boston, Mass. (1909) 
Meap, Georce H., 6016 Jackson Park Ave., Chicago, Ill. (1910) 
Meap, Gurpon Ira, 126 State St., Boston, Mass. (1911) 
Meaciey, Grorce 8 College St.,. New Haven, Conn. (191 
+Mecuanics Mercantite Lisprary, 31 Tost St., San Francisco, Calif. 
Meck, ALEXANDRE DE, Oboukhoff 6, Moscow, Russia. (1896) 
+Meprorp Pusiic Lisrary, Medford, Mass. 
Meeker, Royat, Princeton, N. J. (1903) 
ey, Cotoman, Fé utea 11, Budapest, Hungary IT. (1909) 
Meucrin, R. K., Coalburg, W. Va. (1911) 
Meter, J. L., c/o Meier & Frank Co., Portland, Ore. (1911) 
tMercantiLe Liprary, Astor Place, New York City. 
+MercantiLe Liprary, Broadway and Locust St., St. Louis, Mo. 


MercHuant, Evy Oruman, 326 Senate Office Bldg., Washington, D. C. 


Merriam, A. R., 314 Collins St., Hartford, Conn. (1893) 
MerririetpD, Wesster, Pasadena, Calif. (1895) 

Merriman, James D., 2 Rector St., New York City. (1894) 
Merritt, Tuomas Reading, Pa. (1911) 

Merairr, Warter Gorvon, 27 William St., New York City. (1910) 
Messencer, Wittarp Reep, 50 W. 69th St., New York City. (1908) 


(1904) 


ity of Toronto, Toronto, Ontario, Can. (1909) 


1) 


(1910) 


= 
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MESSEROLI 
Mestre, Har 
Mercatr, 
Mercatr, 
Mercacr, M 
Meyer, B 
Meyer, Eva! 
+MiIcHIGAN A 
+ MICHIGAN 


4 


ALTI 


{ 


Mippieron, J 


+MIcHIGAN 


Mikami, Yos 
MIKKELSEN, M 
Mites, Hers 
MILter, Ap 
Mitier, D., ¢ 
EpM 
Geore 
Miter, J. E., 
Miiier, Wat! 
W111 
New York (¢ 
At 
MILLIKEN, 
MiILLion, JOHN 
Miiuis, Harry 
Mits, A. I 
HERBER’ 
+MILWAUKEE P 


+MINNEAPOLIS 


+Minnesotra Ta 
+Minnesora, 
+Minnesora, [ 


Minn. 
+Miscn & 


+Missovrr, Unt 


MITCHELL, 
(1910) 

MITCHELL, JAM 

J. S 

MircHe tt, S. R 

Wes! S 
Mixter, CHARI 
Ernes 

Morrat, ADELE 

Monk, Lovis, 349 

Mooney, W. A 


Monter, Roy H 09 


1911 
19 
(1911) 
Ohio. (1910) 
Madison, Wis. (1899) 
1909 
Md 1902) 
Lansing, Mich. 
Mich 
(1904) 
Tanan (1901) 
Mt. Vernon, N. Y. (1900) 
9] 
S Austin, Texas. (1909) 
ee, W (1907) 
Lebanon, Ohio. (1904) 
ts, Seventh Ave. and 55th St., 
Wash (1908) 
Mm. X. 
Ore (1911) 
1890) 
Minn 
St. Paul, Minn. 
e, University Farm, St. Paul, 


Belgium 
Mo 


Bank Bldg., Birmingham, Ala. 


Brooklyn, N. Y. (1910) 


City. (1910) 

t., Berkeley, Calif. (1903) 
Burlington, Vt. (1890) 
z.. St. Paul, Minn. (1910) 
» Mass. (1909) 

I 1910) 


if 


399) 


10) 


aul, 


+MontTANA and Lisrary, Helena, Mont. 

Moore, Freverick Wightman, Vanderbilt University, Nashville, Tenn. (1892) 
Moore, Henry Lupwe tr, Columbia University, New York City. (1896) 
Moore, J. Crark, 3907 Spruce St., Philadelphia, Pa. (1911) 

Moore, Joun W., The Citadel, Charleston, S. C. (1910) 

Moore, Luman G., Jr., Kinsman, Ohio. (1911) 

Moore, Rosert, Laclede Bldg., St. Louis, Mo. (1894) 

Moore, Wom. V., 610 Wayne Co. Savings Bank Bldg., Detroit, Mich. (1910) 
Moors, Joun F., 111 Devonshire St., Boston, Mass. (1909) 

Moor, Ape.BerT, 45 Erie Co. Savings Bank Bldg., Buffalo, N. Y. (1910) 
MorenovuseE, Samvuet C., 42 Church St., New Haven, Conn. (1909) 

Morcan, Cuarres W., 528 W. 153d St., New York City. (1911) 

Morean, J. A., Trinity College, Durham, N.C. (1909) 

Morcentuav, Henry, 165 Broadway, New York City. (1911) 

Morcentuat, M. L., 360 Washington St., New York City. (1909) 

Moran, JAMeEs B., Kensington, Md. (1906) 

Morais, Ray, 5 Nassau St., New York City. (1909) 

Morris, Witrrep R., Peterborough, Ont., Can. (1909) 

Morrison, A. F., Crocker Bldg., San Francisco, Calif. (1911) 

Morrison, JosepH, 98 Arnold St., Lonsdale, R. I. (1911) 

Morse, ArtHur A., 1731 Park Ave., Minneapolis, Minn. (1909) 

Morse, Frank L., Ithaca, N. Y. (1910) 

Morse, Goprrey, 53 State St., Boston, Mass. (1909) 

Morse, Isaac H., 1691 Bush St., San Francisco, Calif. (1911) 

Morss, We ts, 60 State St., Boston, Mass. (1909) 

MortiandD, Inez, Louisiana State University Library, Baton Rouge, La. 

(1909) 

Morton, AtrreD B., 201 Longwood Rd., Roland Park, Baltimore, Md. (1911) 
Morton Artuer Vittiers, 1342 Spruce St., Philadelphia, Pa. (1911) 
Morton, D. Watter, 1117 S. 3d St., Champaign, Ill. (1909) 

Morvitte, Rosert, Jr., Jamaica Plain, Mass. (1911) 

Morwitz, Josepu, The Gladstone, 11th & Pine Sts., Philadelphia, Pa. (1911) 
Mosetey, Epwarp Aveustvs, 1113 16th St., N. W., Washington, D. C. (1900) 
Moste, Georce R., Gladstone, Somerset Co., N. J. (1911) 

Mosser, Stacy C., 153 La Salle St., Chicago, Ill. (1911) 

Mottey, James M., Brown University, Providence, R. I. (1910) 

Morr, Howarp S., 100 Broadway, New York City. (1910) 

Mov ton, H. G., University of Chicago, Chicago, Ill. (1911) 
+Mount Horyoxe Coitece Lisrary, South Hadley, Mass. 

Movrasse, Harovo, 24 Harukimatchi Santchomé, Hongo, Tokyo, Japan. (1901) 
Moyer, Mevgovurne S., 164 DeKalb Ave, Brooklyn, N. Y. (1910) 
Moynanuan, Georce S., 170 Summer St., Boston, Mass. (1904) 

MverMan, Jonn Pullman, Wash. (1910) 

Mvcuieman, Mavrice Lovis, 15 William St., New York City. (1892) 

Mvnse, Crartes, 2518 17th St., Washington, D. C. (1903) 
Mvreueap, James F., 10 Channing Place, Cambridge, Mass. (1909) 
Mutrorp, Herserr B., 931 Twelfth St., Wilmette, Ill. (1911) 

Mvtianey, Bernarp J., City Hall, Chicago, Ill. (1919) 

Mvctten, Oswarp, 330 E. I afayette Ave., Baltimore, Md. (1909) 
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MuLLIKEN, ALFRI , Chicago, Ill (1910) 


Muuirn, Henry J , Minn. 1911) 

MvumrorpD, Herst 

Munn, JoHN P., Cit 1911 

Munroe, JAMEs ,M 1887) 

Murpocu, ArTH Orleans, Ia (1911) 

Murpock, | Is 

Murpny, Joun J 1909) 

Murra WALTER wan, saskatoon, Sask., Can. 
(1910) 

MusseLtMan, D. P . Pa (1911) 

Mussey, Henry R , New York City. (1902) 

NaGeL, CHARLES yr, Washington, D. C. (1901) 

NAKAGAWA, S., I (1907 


tNationat Monet hington, D. C. 

Nav, H., land, Ohio 1910) 

NEARING, Scort lelphia, Pa. (1908) 

+|NEBRASKA STATI 

+NesprasKa, UN! 

NeEEB, W 1886 

Neti, P ngton, D. C. (1896) 

Neitson, Miss N., Hadley, Mas (1911) 

Netson, E. K., R 

NevILLe, Georce \ 1911 

tNEWARK Pustic | 

tNew Beprorp Pt M 

+NeEwBERRY LIBRARY 

NEWBERGER, Davi tr (1911 

Newcoms, Harry I esda, Md 1889) 

tNew Hampsnuire S 

tNew York York City 

+tNew Scuoor yzical Library, 105 E. 22d 
St., New York ( 

tNew York Strate 

tNew York UNIveERsS Heights, New York City. 

UNIvVERsS \ UNTS, AND Frnance, Wash- 


ington Square I 


NICKERSON, JOHN, J ,M 1910) 
NIELDs, P., 8 yn, Del (1910) 
Norris, Mrs. Rows I 1909) 
tNortH Caro.uina, Hill, N. C 


tNorta Daxora P Bismarck, N. D. 
Nortu, FRANKLIN New York City (1909) 
Nortru, S. Newron | ngton, D.C. (1893) 


+NORTHWESTERN STAT 


tNorRTHWESTERN Uw 
Norton, Frep Lew I ton, Mass. (1887) 
Norton, J. Conn. (1901) 


Norton, Samvet V Cl » Ill. (1910) 


| | 


Nourse, Epwin G., Vermilion, S. D. (1910) 

Noyes, ALEXANDER Dawa, Evening Post, New York City. (1899) 
+OpertiIn CoLtLece Lisrary, Oberlin, Ohio. 

Ocus, Avotpu S., The New York Times, Times Square, New York City. (1911) 

Ocpen, Cuarrtes W., San Antonio, Texas. (1910) 

Occ, Frevertc Austin, 401 Broadway, Cambridge, Mass. (1910) 

O’Hara, Frank, Catholic University of America, Brookland, D. C. (1910) 
State Laprary, Columbus, Ohio. 
+On1o Strate University Lisrary, Columbus, Ohio. 
+On1o WesteyaAn University Lisrary, Delaware, Ohio. 

Ounvkt, Cuvutcut, C/o Mitsui & Co., 445 Broome St., New York City. (1909) 
+OxLAHoma, Universiry or, Norman, Okla. 
+OxvurasHo-Ringi-Koxvsal-Seirrikyokvu, Department of Finance, Tokyo, Japan 

Otcorr, Duptey, Albany, N. Y. (1911) 

O.tpuaM, Joun E., 35 Congress St., Boston, Mass. (1909) 
tOmana Pusiic Liprary, Omaha, Nebr. 
Liprary, Toronto, Ontario, Can. 
+Orecon University Lrprary, Eugene, Ore. 

Orrin, Ropert C., 63 Oakland St., Medford, Mass. (1911) 
+Osaxa Crry Hicuer Commerciat Scnoor, Osaka, Japan. 

Ossorn, Witu1aM C., 71 Broadway, New York City. (1910) 

Osporne, THomas Mort, Auburn, N. Y. (1904) 

Oscoop, Roy Cuiirron, C/o First Trust and Savings Bank, First Natl. Bank 

Bldg., Chicago, Ill. (1904) 

Oscoop, Wuirman, Bureau of the Census, Washington, D. C. (1911) 

Oris, Harrison Gray, 2401 Wilshire Boulevard, Los Angeles, Calif. (1911) 
Oris, Spencer, 523 Railway Exchange, Chicago, Ill. (1911) 

Ors, Stantey L., 95 William St., New York City. (1909) 

Orrman, Frep H., 7209 Kedron Ave., Pittsburg, Pa. (1910) 

Ovincton, Mary W., 246 Fulton St., Brooklyn, N. Y. (1910) 

Owen, Tuomas M., Alabama Department of Archives and History, Montgom- 

ery, Ala. (1908) 

Pace, Homer S., 50 Church St., New York City. (1910) 

Pace, Epwarp D., Oakland, N. J. (1888) 

Pace, Frepertck Patmer, 49 Wall St., New York, N. Y. (1911) 

Pace, Tuomas Waker, University of Virginia, Charlottesville, Va. (1900) 
Pace, Watrer H., 130 East 67th St.. New York City. (1910) 

Paren, Rurvus James, Santa Fe, New Mexico. (1911) 

*Parcrave, Ropert Harry Inoris, Henstead Hall, Wrentham, Suffolk, Eng. 
(1890) 

Patmer, Georce Tuomas, 1225 Hill St., Wilmette, (1909) 

Park, Georce Artruer, 121 W. Ormsby Ave., Louisville, Ky. (1904) 

Park, James, 149 Broadway, New York City. (1911) 

Parker, Cart Wittiam, Wharton School, Philadelphia, Pa. (1910) 
Parmeter, Jurivs H., Bureau of the Census, Washington, D. C. (1906) 
ParMeELer, Mavrice, University of Missouri, Columbia, Mo. (1908) 
Parris, Marion, Bryn Mawr, Pa. (1906) 

Parry, Cart Evcene, University of Michigan, Ann Arbor, Mich. (1909) 
Parsons, Howarp H., 84 Warren Ave., East, Detroit, Mich. (1911) 
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PaTTEN, FRANK ( , Galveston, Texas. (1904) 
PaTren, SIMON N ; Philadelphia, Pa. (1886) 
Patrrerson, GAY! . Ore (1909) 

Patton, EvGene r, A nv. N. (1908) 
Paxson, CHARLES, — 1909 

PEABODY, FREDERICK N. ¥ 1911 

*Peapopy, Georce | York Cit 1902) 


tPeasopy INstTITU1 


PEARMAIN, SUMNI M 1902) 

PEARSON, GEORGE | , W. Somerville, Mass. (1910) 
Peat, James B., B ngton, (1909) 
Peavey, Leroy D 

Preierr, Nicnoras | New Haven, (1909) 
Peirce, Mary B., Pa 1911) 

Pemce, Citv. Towa. (1909) 

Prerxorro, Jessica | , Calif 1909 

PELLETIER, VICTOR Ma 1909) 

PeLovset, Lovis G Cit 19] 

PEMBERTON, HENRY Bldg., Chicago, Ill. (1911) 
+PENNSYLVANIA STA I 

+PENNSYLVANIA | 

+PENNSYLVANIA STAt R rence Bureau, Harrisburg, Pa. 
+PENNSYLVANIA, UNI I phia, Pa 

Perkins, Dexter, | 19] 

Perkins, Jacos Hz: Clifton, Bristol, Eng. (1901) 
Perkin, JOHN, 30 B 911 


Perry, Atrrep T., M 


Person, Hartow 


Persons, CHaArtes |] Evanston, (1910) 
Persons, WARREN M - ( rado Springs, Colo. (1904) 
Peters, Epwarp T., (1886) 

Prerrer, C. A., Chali M 191] 

Preirrer, Fevix, 943 (1911 

PHELAN, JAMEs Dt - Francisco, Calif. (1911) 
PHELAN, JAMEs J., Mi 1909) 

Puetan, Raymonp \ , Minneapolis, Minn. (1905) 
Epwarp B York City (1909) 
Puetps, Esmonp, 708 La 1911] 

Puevps, | D im. Mass. (1909) 
tPHILADELPHIA FREE Sts., Philadelphia, Pa. 
tPHILADELPHIA Lipra Philadelphia, Pa 


Liprary 
Puitips, Carvin, 
HILLIPS, Georce M., Northfield, Minn. (1909) 
Puiturrs, Henry, 284 M 1909 
Puiturs, Joun Br 
*Puipps, LAWRENCE ( Denver, Colo 1901) 


*Picov, Artuur Cy . En 1908 


> 
Pirrman, Arruvr B Citv, Mo. (1910) 
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+PirrspurGH, University or, Pittsburg, Pa. 
+PLAINFIELD Pvsiic Liprary, Plainfield, N. J. 

PLANTEN, Jonun R., 44 Eighth Ave., Brooklyn, N. Y. (1911) 

Priatr, Lavra N., 1831 Pine St., Philadelphia, Pa. (1911) 

Prenn, Cart Corrine, 2308 Warring St., Berkeley, Calif. (1591) 
Preypett, A. C., 29 Broadway, New York City. (1909) 

PumptTon, Georce Artruur, 70 Fifth Ave., New York City. (1887) 
Prunxett, G. T., Hinsdale, Mass. (1911) 

Pous, Frank, 1567 Woodlawn Ave., Cleveland, Ohio. (1911) 
+Potanp (Mr.), C/o Sotheran & Co., 140 Strand, London, Eng. 

Poiiak, Francis D., 427 W. 144th St., New York City. (1910) 

Potteys, Tuomas A., C/o C. St. P., M. & O. Ry., St. Paul, Minn. (1911) 
Ponp, Puiu, 39 Church St., New Haven, Conn. (1911) 

Pore, Jesse Evipnaret, 910 Lawrence St., Washington, D. C. (1900) 
Porter, Witt1am H., 56 East 67th St., New York City. (1894) 

Porter, Wiis D., 24 Stone St., New York City. (1911) 

+tPortsmMoutH Free Pvustic Lisrary, Portsmouth, Ohio. 

Porrer, Wittiam P., Swarthmore, Pa. (1909) 

Braprorp, Point O’Woods, Long Island, N. Y. (1911) 

Powe Frep 731 Real Estate Trust Bldg., Philadelphia, Pa. (1911) 
Powett, Lovis W., Warren, Ariz. (1911) 

Powers, Harry Huntinoton, Trinity Place, Boston, Mass. (1910) 
Powers, LeGranp, 3355 18th St., N. W., Washington, D. C. (1886) 
Powers, Letanpn, Lock Box 373, Hanover, N. H. (1910) 

Pratt, Epwarp Ewine, 105 East 22d St., New York City. (1909) 
Pratt, Georce C., 15 Dey St., New York City. (1909) 

+Prarr Instirute Free Lisrary, Brooklyn, N. Y. 

Pratt, Sereno S., 104 Cambridge Place, Brooklyn, N. Y. (1903) 
Prenvercast, Witu1aM A., 31 Nassau St., New York City. (1907) 
Prescorr, ArtHur Tay.or, 739 North St., Baton Rouge, La. (1900) 
Preston, Cuartes Hersert, University of Minnesota, Minneapolis, Minn. 

(1910) 

Preston, Haroip, Pioneer Bldg., Seattle, Wash. (1901) 

Price, Witt1am Hyope, 915 University Ave., Madison, Wis. (1902) 
Prive, Epwin L., 8 Congress St., Boston, Mass. (1910) 

Prince, Bensamin F., 644 Wittenberg Ave., Springfield, Ohio. (1910) 
Prince, Leon C., Carlisle, Pa. (1909) 

+Princeton University, Economic Seminary, Princeton, N. J. 
+Princeton Universiry Liprary, Princeton, N. J. 

Prosert, Epwin, 380 Broadway, New York City. (1910) 

Provty, Cuartes Azro, Newport, Vt. (1902) 

Pruyn, Rosert C., 60 State St., Albany, N. Y. (1911) 

Pvucn, Avexanper L., 161 Madison Ave., Elizabeth, N. J. (1909) 
Universiry Lisrary, Senate House, Lahore, India. 

Purpy, Lawson, Hall of Records, New York City. (1900) 

Putnam, Berra Haven, Mount Holyoke College, South Hadley, Mass 

(1903) 

Putnam, Harrincron, 404 Washington Ave., Brooklyn, N. Y. (1887) 
Putnam, James Witiiam, Butler College, Indianapolis, Ind. (1905) 
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J. G., 726 ¢ 
Quinn, JOHN, 31 
RapicaL Cius, 


RAHILL, JOHN J., I 


RALEIGH, CnHaAs. J., 


RaMAGE, Burr JA2 , Washington, D. C. (1900) 

Ranck, Samuet H Library, Grand Rapids, Mich. 
(1906 

Ranpb SCHOOL OF New ¥ rk City. 


Ranp, WALpron H 


Ranvpoipn, F., Ma (1890) 
RANKIN, JaMeEs C., | 1911) 

taper, Cuaries | 

Raskos, JOHN J., 

Rastatt, BENJAM Madison, Wis. (1908) 
RatnH, James A., H 


Ravenscrort, W. 


er, Colo. (1911) 


Rawtes, WILLIAM 

Ray, Water T., S 

Rayner, ALBERT W Md 1898 
Reap, M., 14 (1911) 
Rearicx, A. C., 71 1910) 

Reser, James T., 1911) 
Rector, Exvsrince | 

RepDFIELD, Netson M Talo, N. 1911) 
Reep, J.. Davis, Por 

Garretr | 

Reitty, Won. V., I 

ReEYNOLDs, ALLEN H i 1894 

REYNOLDs, JAMES Br W., New York City. (1910) 
tReyNoips Liprary, R 

Ruoapes, JOHN Hat York City 1911) 
+Ruope Istanp Strat 

Ruopes, JAMeEs For , Ma 1887) 
RiANHARD, THOMAS New York Cit; (1911) 
tice, Epwarp D., 62 M 1911) 

Ricu, Enear | M 1909) 
Ricu, Josern W., 42 City, Iowa (1902) 


RicHARDs, 


LICHARD ( 


Ricuarpson, Stan Philadelphia, Pa. (1911) 
RicHMoND, THOMAS 

Riprey, I 189 

JAMEs, Ws 

Rives, Grorce Lock: Cit (1899) 

Ross, 147 

Ross, O., (1911 

Rossrns, Epwarp D., Haven, Conn. (1911) 
Roserts, Grorce E., 7 Washington, D. C. (1901) 


Roserrts 


Wittiam H 


Rogpertson, O 


Ill (1910) 


N.Y. (1911 

| 
19] 

nver, 
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Rogrns, RaymMonp, 1437 W. Ohio St., Chicago, Ill. (1910) 

Zonrnson, Epwarp C., 25 Pine St., New York City. (1910) 

Rosson, E. V., University of Minnesota, Minneapolis, Minn. (1907) 

Rosinson, F. B., 139th St., and Convent Ave., New York City. (1908) 

Rogprnson, H. B., Box 135, Allentown, Pa. (1911) 

*Ropinson, Mrs. Jane Bancrorr, 425 Cass Ave., Detroit, Mich. (1893) 

Roginson, J. M., St. John, N. B. (1911) 

Rostnson, Louis N., Swarthmore, Pa. (1909) 

Maurice Henry, Urbana, Ill. (1899) 

Rosrnson, Arexanper, 63 Inman St., Cambridge, Mass. (1901) 

Ropinson, Samvuet Apams, Crozet, Va. (1898) 

Rostnson, Sanrorp, 59 Wall St., New York City. (1911) 

+Rocnester University Lisrary, Rochester, N. Y. 

Rocers, Cuartes B., 91 Genesee St., Utica, N. Y. (1893) 

Rocers, Emma Winner (Mrs. Henry Wade), 413 Orange St., New Haven, 
Conn. (1890) 

Avpert Moore, 129 W. Elm St., Brockton, Mass. (1909) 

Roor, Louis Carrotzi, 2108 Palmer Ave., New Orleans, La. (1894) 

Rorer, Witr1am W., 4923 Penn St., Frankford, Philadelphia, Pa. (1911) 

Rose, W. Txos., 1300 Washington St., Vicksburg, Miss. (1911) 

Rosenbaum, Morris, 605 South 3rd St., Philadelphia, Pa. (1911) 

Rosensiatt, Frank F., Tariff Board, Treasury Bldg., Washington, D. C. 
(1909) 

RosensiuM, Davin, 13 Astor Place, New York City. (1909) 

Rosenretp, Henry L., 120 Broadway, New York City. (1910) 

Rosenauest, Evcene, Westchester, New York City. (1910) 

RoseNTHAL, Lesstno, Suite 1400, Ft. Dearborn Bldg., Chicago, Ill. (1891) 

Rosenwatp, Jurius, C/o Sears, Roebuck & Co., Chicago, Ill. (1910) 

Rosewater, Vicror, Omaha Bee, Omaha, Nebr. (1892) 

Ross, Anam A., Land Title Bldg., Philadelphia, Pa. (1909) 

Ross, Epwarp AtswortH, Madison, Wis. (1892) 

Ross, T. Epwarp, 1831 Land Title Bldg., Philadelphia, Pa. (1911) 

Rosstrer, W. S., 1424 K St., N. W., Washington, D. C. (1906) 

Rountree, Harrison H., Randolph, Mass. (1909) 

Rowe, Ina B., 618 Sixteenth Ave., S. E., Minneapolis, Minn. (1909) 

Rvusrnow, I. M., Bureau of Labor, Washington, D. C. (1905) 

Rupp, Cuannino, 15 Wall St., New York City. (1904) 

Ruccies, Crype O., 205 East 7th St., Winona, Minn. (1910) 

Rusuton, JosepH Howarp, 930 N. 36th St., Omaha, Nebr. (1911) 

Russ, Ernest F., 70 High St., Boston, Mass. (1909) 

Russert, Frepertc Arruvr, Sturgis, Mich. (1909) 

Rvussett, James S., Lawrenceville, Va. (1911) 

Russert, Hepsvurn, Rooms 401-402 Mutual Reserve Bldg., 309 
Broadway, New York City. (1896) 

Rorrer, Frank R., Bureau of Manufactures, Dept. of Commerce and Labor, 
Washington, D. C. (1896) 

Ryan, Joun A., St. Paul Seminary, St. Paul, Minn. (1906) 

Ryman, James H. T., Missoula, Mont. (1892) 

Sacns, Rarpu L., 28 W. 22d St., New York City. (1909) 
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tSACRAMENTO REI 
Sapp, W. A., C/o ¢ ( ttanooga, Tenn. 


Sace, Dean, 49 W 


(1911) 


+Sr. Lovis Pustuic I 


tSr. Paut | 


Saxotski, A. M., ¢ 1904 
Saviers, A., hia, Pa 1909) 
Samson, Harry 1911 


SANBORN, JOHN B 


+San Francisco F! Franklin Sts., San Fran- 
( co, Calil 
tSan Francisco Nt ran » Calif 


*SANGER, WILLIAM ( 
Sano, Zensaku, H , Japan (1899) 
SARGENT, Duptey A , Ma (1911) 


SARGISSON, ZACCHE 


Sato, Sozaspuro, N t, Tokyo, Japan. (1911) 
Sauter, I hia, Pa. (1888) 

Savace, Henry W.., ty 191] 

SCHAFFNER, JOSEPH ( ro, Ill. (1909) 
SCHAFFNER, MARGAR M son, Wis. (1905) 

Scuarer, WILLIAM , Minneapolis, Minn. (1901) 
Scuirr, Jacos H.., Cit) (1910) 


SCHMIDLAPP, JACOB 
Scumittr, ( Ore. 1905) 


ScHovuLeER, JAMEs, | 


ScHuRMAN, Jacos G (1910) 
Scuwas, Gustav York City (1890) 

ScHwaB, JoHN CHR New Haven, Conn. (1888) 
ScHWANER, Martin ( st., New Haven, Conn. (1911) 
*Scorr, Austin, New 

Scorr, Cuarwes R., Cit) 1908) 

Scorr, D. R., 1511 A M 1911 

Scorr, Georce Cran 1904 

Scorr, Am 

Scovett, C. H., 119 ¢ M 1909) 


+Scranton Pvstic | 


Scroces, Wir.11aAmM Os y, Baton Rouge, La. (1910) 
*Scupper, Doremus, | 

Scutt, O., Md (1911 

Harry, 512 191] 

Seasury, Wo. A.., Cit (1910 

*Seacer, Henry Re New York City (1888) 
SEALY, Joun, Soutl 911 

Searte, H. F., 52 B 

SEARS Horact SCUI Vi (1909) 

Seaton, Fay N., 304 § n. TD. ( 1910) 


Pusiic 


Secrist, Horace, 51 N 08 
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Sepvewick, L. M., 412 W. ilth St., Kansas City, Mo. (1911) 

Seep, Maurice J., Mt. Vernon, Ill. (1911) 

Seeps, Epwarp Paxson, 204 Tenth St., N. E., Washington, D. C. (1909) 

Seertey, H. H., Cedar Falls, Iowa. (1910) 

Sercer, C. Linn, University of Pennsylvania, Philadelphia, Pa. (1909) 

Se.sy, Rocer A., Portsmouth, Ohio. (1910) 

*SeLIGMAN, Epwin Ropert Anpverson, 324 W. 86th St., New York City. (1886) 

*SELIGMAN, Isaac Newton, 36 W. 54th St., New York City. (1887) 

SeLicMAN, Jerrerson, C/o J. & W. Seligman & Co., New York City. (1910) 

Sevters, ALExanperR, 1600 Hamilton St., Philadelphia, Pa. (1911) 

Setuinc, Bernarv B., 503 Hammond Bldg., Detroit, Mich. (1910) 

Serrit_, Cuaries Lioyp, 210 Real Estate Trust Bldg., Philadelphia, Pa. (1909) 

Severance, Mrs. Frank H., 150 Jewett Ave., Buffalo, N. Y. (1909 

HANNAH Roste, Forest Glen, Md. (1910) 

Seymour, Epmunp B., 1001 Chestnut St., Philadelphia, Pa. (1911) 

Suattuck, Joseru, Jr., Springfield Institute for Savings, Springfield, Mass. 
(1909) 

Suaw, Arsert, New York City. (1886) 

Suaw, A. W., Winnetka, Ill. (1909) 

Suaw, Ira D., 1217 Lewis St., Charleston, W. Va. (1911) 

Suaw, Winrietp L., 20 Cochato Road, Braintree, Mass. (1909) 

Suea, J. B., Pennsylvania and Fifth Ave., Pittsburg, Pa. (1911) 

Suearn, Crarence J., 140 Nassau St., New York City. (1911) 

Sueets, Beatrice H., 298 Woodland Ave., Columbus, Ohio. (1909) 

SHEPHERD, Frep Strone, Asbury Park, N. J. (1896) 

Sueruerp, R. P., 2712 Pine St., St. Louis, Mo. (1910) 

Suermwan, Frank J., Bureau of Labor, Washington, D. C. (1910) 

Suerman, Henry C., Evans Bldg., Washington, D.C. (1911) 

SuerMAn, JoHN Harvey, 17th and Allegheny Ave., Philadelphia, Pa. (1911) 

Surrasv, C., C/o Viscount Kuki, Kobe, Japan. (1899) 

SnHockiey, Wii11aM H., 1 Queen Victoria St., London, E. C., England. (1911) 

SnoemaAker, Herpert Brapisu, 50 Pine St., New York City. (1910) 

Snortr, Apam, Civil Service Commission, Ottawa, Can. (1898) 

Snortr, A. D., 2715 Michigan Ave., Chicago, Ill. (1911) 

Srimes, Wii11am, P. O. Box 3084, Boston, Mass. (1894) 

SimKHovitcn, Viapimir G., Columbia University Library, New York City. 
(1901) 

Srupxrns, C. Wenster, 1396 Dean St., Brooklyn, N .Y. (1909) 

Simpson, Joun R., 453 Washington St., Boston, Mass. (1911) 

Sroussat, St. Grorce L., Sewanee, Tenn. (1911) 

Sxetton, O. D., Queen’s University, Kingston, Ont., Canada. (1909) 

Stack, Joun C., Edgeworth, Allegheny Co., Pa. (1911) 

Smart, ALBion Woopsvry, 5731 Washington Ave., Chicago, Ill. (1888) 

Smatey, Harrison Stanpisu, 709 S. State St., Ann Arbor, Mich. (1902) 

*Smart, Wittram, Queen Margaret College, Glasgow, Scotland. (1888) 

Smeaton, J. V., Marshfield, Ore. (1911) 

SmirH, A. F., Box 92, Middletown, Ohio. (1911) 

Cortece Lisrary, Northampton, Mass. 

Detavan, Lake Forest, Ill. (1901) 


SmitrH, Ernest A 


SMITH, GEORGE (4 
SmitH, H. H., 
SmitrH, Harris¢ 


Smiru, Henry |] 


James B., 
SmitH, JAMEs B., 
SmirH, Mary B., 
SmitH, Miron 
SMitTii, Roy C., N 
SmitH, Rurvs D., 
OMITH, SAMUEL G 
SmiTH, SypNEy A 
SmitH, Tuomas ( 
Smitru, Urysses H 
Smiru, Warp B., 
SmyTH, Isaac S., Jr 
Snow, MARSHALL S 
Snow, G 
Sommers, RANK 
tSoura Daxkora A 
SoutrHer, CHARLES 
+SouTHERN 
tSouTHWESTERN [ 
SoutHwortTH, Ir 
SPENCER, CHARLES V 
SPENCER, JOHN OAK 
Spracve, Oriver M 


*“SpracuE, Rurvs F., ¢ 


ANpDREw, 3443 
STaats, WALTER J., M 


Sracc, J. H., Ap 
Sranp_er, Louis E., T 
STANGELAND, CHAI 
STantTon, Epoar WV 
Manvat Tra! 
STEELE, GeorGe FRAN 
tSreicer & Co., New 
STernER, BERNARD ( 
STEIN MET2, SPENCER 
STEPHENS, Greorce Vi 
STEPHENS, Henry M 
Stern, Epcar Bioom 
STERNS, FREDERICK 
Srerns, Wortuy Pvu1 
Srerrett, J. E., 54 W 


Stetson, Francis 


; 
N. 1903 
L190! 
191 
Minn (1894) 
191] 
N. 1887) 


Ind. (1909) 


Philadelphia, Pa. (1911) 
St. Louis, Mo. (1901) 


Mich. (1911) 
Br ngs, S. D. 
York City (1887) 
( f 


Princeton, N. J. (1894) 
Md (1890) 


Mass. (1900) 


New York City. (1911) 
Chicago, Ill. (1903) 


lowa. (1888) 


more, Md. (1910) 
Wis. (1909) 


Orleans, La. (1911) 


tha, Nebr (1910) 


hington, D. C. (1901) 


1909) 


k City (1909) 


SMITH, REDERI¢ = 
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Kan 
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Srevart, Witt1AM M., The Kensington, Washington, D.C. (1898) 
Srevens, Emer T., Hotel Kenwood, Chicago, Ill. (1911) 

Srevens, Ricnarp, 1 Newark St., Hoboken, N. J. (1911) 

Srewart, Ernersert, 3754 North 4ist Court, Chicago, Ill (1910) 
Srewart, Hamitton, Farmers Bank Bldg., Pittsburg, Pa. (1911) 
Srewart, Joun Lam™ey, South Bethlehem, Pa. (1887) 

Srewart, Water W., Columbia, Mo. (1910) 

StickNnEY, Curnton G., C/o Walworth Mfg. Co., South Boston, Mass. (1909) 
Srockton, Frank Tenney, 2915 W. North Ave., Baltimore, Md. (1909) 
SrockweL., Hersert G., 831 Land Title Bldg., Philadelphia, Pa. (1910) 
Strokes, ANson Puercrs, 100 William St., New York City. (1894) 
Sroxes, Howarp Kembte, 11 Pine St., New York City. (1902) 
Sroxes, J. G. Puetps, Stamford, Conn. (1911) 

Sronr, Atrrep Horr, Dunleith, Miss. (1990) 

Stone, GALEN L., 87 Milk St., Boston, Mass. (1909) 

Stone, Nauvum I., Tariff Board, Washington, D. C. (1899) 
Srorrow, JAMeEs J., 44 State St., Boston, Mass. (1909) 

Srratron, Rosert M., 70 W. 52nd St., New York City. (1904) 

Srravs, Istpor, Sixth Ave. and 34th St., New York City. (1894) 
Srravs, Oscar Soromon, Elberon, N. J. (1886) 

Srreet, Rosert Goutp, Galveston, Texas. (1896) 

SrreicutTorr, Frank Harcu, 85 Macon St., Brooklyn, N. Y. (1910) 
Srroock, Sot M., 30 Broad St., New York City. (1909) 

Srvart, Cartes M., 57 Washington St., Chicago, Ill. (1911) 
Surrern, Epwarp L., 165 Broadway, New York City. (1909) 
Sctuivan, P. F., 84 State St., Boston, Mass. (1911) 

Suuzpercer, Cyrus L., 516 West End Ave., New York City. (1904) 
Sumner, Georce S., Claremont, Calif. (1905) 

Sumner, Heten L., 2852 Ontario Road, Washington, D. C. (1903) 
Swain, Henry Huntinoton, Dillon, Mont. (1894) 
+SwartrHMore Coivece Liprary, Swarthmore, Pa. 

“Swayne, Wacer, 170 Broadway, New York City. (1887) 

Swayze, Francis J., 765 High St., Newark, N. J. (1905) 
Swenson, Joun Canute, Provo, Utah. (1909) 

Swirt, Witu1am H., 1309 Delaware Ave., Wilmington, Del. (1911) 
Swore, Gerarp, 463 West St., New York City. (1911) 

Symmes, Frank Jameson, 322 Montgomery St., San Francisco, Calif. (1904) 
+Syracuse Pusric Lrprary, Syracuse, N. Y. 
+Syracuse Universtry Liprary, Syracuse, N. Y. 

Tazor, Epwarp O., 475 Morrison St., Portland, Ore. (1911) 
+Taxemuna, Krng1, C/o Y. Ikeda, 27 Masagocho, Hongo, Tokyo, Japan. 
Taxevcui, Sencui, 822 S. Flower St., Los Angeles, Calif. (1910) 
Tarzor, WintHrop, M. D., 1818 E. 45th St., Cleveland, Ohio. (1911) 
+Tanaka, M. L., Librarian Imperial Library, Tokyo, Japan. 

Tao, Daqueen, 321 Dryden Road, Ithaca, N. Y. (1910) 

Tapiin, Harry Brake, 6 Garland St., Boston, Mass. (1911) 

Tappan, J. B. Coles, 49 Wall St., New York City. (1909) 

TanBett, Ina M., 341 Fifth Ave., New York City. (1903) 


T'auss BENJA I 909 
rauss FRANK M 1887 
raussic, Rupo.p! Calif (1904) 
Taytor, Frep Ma irbor, Micl (1892) 
Taytor, GRAHA) SY 
Henry ( » wa 1903 ) 
laytor, SAMUEL A 1911) 
SENECA N » M 1909 ) 
Taytor, WiLtiaM e, Paris, France. (1894) 
Tempe, Herpert Mint (1909) 
Texas Strate List 
tTexas, UNIvers 
THacu, CHARLEs 
THevier, | lle, Conn 1910) 
*Trom, DeCourcy \ B imore, Md. (1900) 
I'uomas, GreorGe, 2 n, Utah 1909) 
Tomas, S. A,, John, N. B 1911) 
rrompson, C. Bert , Mass 1909 
Cart I ta, Minneapolis, Minn. 
(1909) 
PiiomMpson, CHARLES , Conr 1911) 
THompson, 
[HomMpson, JoUN ( , Il 1907 
THompson, J. R., I 
Tuompson, M. W., I New York City. (1911) 
THurser, CHartes H n, Mass. (1901) 
Ticretr, Acoustus K 
Timur, W. H., lf 1894 
Timotet, James G., 1911 
Tinxuam, H. L., Br 
Trnstey, A. L., 2102 S 1911 
Tinstey, Ricuarp P York City (1910) 
Tospey, Water L., H 
Topp, Epwiy S., Mi 1907 
tTonoku Impertar ge, Sapporo, Hokkaido, 
Japan. 
tToxyo BanKers’ Ass shi, Tokyo, Japan. 
Tooke, CHartes Wes Syracuse, N. Y. (1894) 
tToronto, UNIVERSITY 
Tow es, Joun Ker, 1007 1909) 
Towne, Ezra Tuayt 
Towner, R. H., 62 W \ 1904 
Townsenpb, | New Haven, Conn. (1911) 
TreNHOoLM, Miss M } York City (1910) 
TrumMsower, Henry R N. J (1905) 
Tucker, Georce Fox, n, Mass. (1890) 
Tucker, Henrietta I> w York City. (1910) 
Tuckey, Epson New Syracuse, N. Y. (1901) 


+Turts Cottece Liprary 
+TuLane University 


Turck, Crartes Joser w York, N. Y. (1911) 
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Turner, J. R., 105 Utica St., Ithaca, N. Y. (1909) 

Turrett, Encar Apert, 76 William St., New York City. (1909) 
Torvitte, Georce A., Thornburg St., Pittsburg, Pa. (1910) 

Turnitt, Epwarp, 253 S. Lime St., Lexington, Ky. (1910) 

Turrie, Cuartes A., 606 W. Wabash Ave., Crawfordsville, Ind. (1887) 
Turrir, Greorce H., P. O. Box 179, New Haven, Conn. (1911) 
+Twietmeyer, A., Buchhandlung, Leipzig, Germany. 


~ 


'LLMAN, Isaac M., 621 Chapel St., New Haven, Conn, (1909) 

Unpveruiit, C. M., Librarian, Utica Public Library, Utica, N. Y. (1903) 
Unperwoop, JosepH HarpinG, The University, Missoula, Mont. (1911) 
+Universiry Crus Lisrary, Fifth Ave. and 54th St., New York City. 
+Universiry Liprary, Adelaide, South Australia. 

Upuam, Freverrc Wittiam, American Trust Bldg., Chicago, Ill. (1901) 
Urpant, Tuomas 1532 University Ave., Madison, Wis. (1900) 
+Ursinvs Collegeville, Pa. 

Usner, Asnorr Payson, Cornell University, Ithaca, N. Y. (1911) 

Vatoren, Victor Netson, University of Nebraska, Lincoln, Nebr. (1910) 
Vanperuip, Frank Artuvr, 52 Wall St., New York City. (1904) 
VanKteeck, Mary, Room 1605, 31 Union Sq. W., New York City. (1910) 
Vepirz, Cuartes Wittiam Aveusrvus, Tariff Board, Treasury Dept., Wash- 

ington, D. C. (1902) 

Veitter, Lawrence, 105 East 22nd St., New York City. (1910) 

+Vermont Strate Liprary, Montpelier, Vt. 
+Vermont, University or, Burlington, Vt. 

Verritt, Cuartes H., Bureau of Labor, Washington, D. C. (1911) 
Vernity, H. M., 72 Bowdoin St., Portland, Me. (1909) 

Vickers, FE. H., Morgantown, W. Va. (1902) 

Vietor, Acnes C., Trinity Court, Boston, Mass. (1911) 

Vincent, Georce E., University of Minnesota, Minneapolis, Minn. (1901) 
VINEBERG, Sotomon, 184 Eldridge St., New York City. (1909) 

Vinson, Guy, Drakesboro, Ky. (1910) 

Virtue, G. O., University of Nebraska, Lincoln, Nebr. (1893) 

Vocetstern, THEoporE Max, Akademiestrasse 19, Munich, Germany. (1907) 
Voct, Pact Leroy, Pullman, Wash. (1909) 

N., 907 Betz Bldg., Philadelphia, Pa. (1910) 

Vrooman, Cart S., Arlington Hotel, Washington, D.C. (1911) 
+Wanasu Lisrary, Crawfordsville, Ind. 

Wane, Rosert Bucuanan, 11 Wall St., New York City. (1909) 

Wantin, Horace G., 118 Woburn St., Reading, Mass. (1893) 
tWacner, Apoten, University of Berlin, Berlin, Germany. (1887) 

Wauutie, H. G., Sea Cliff, N. Y. (1911) 

Watpen, Mrs. Percy Tarsor, 210 St. Ronan St., New Haven, Conn. (1901) 
Watker, Francis, Bureau of Corporations, Washington, D.C. (1895) 
Watxer, Guy Morrison, 15 Wall St., New York City. (1910) 

Wacker, Tomas Bartow, 807 Hennepin Ave., Minneapolis, Minn. (1901) 
Wacker, Wit11am G., The Courts, Rochelle Park, New Rochelle, N. Y. (1909) 
Wattace, A. B., 392 Main St., Springfield, Mass. (1909) 

Wattace, Georce M., 478 Orange St., New Haven, Conn. (1911) 
Wattrace, Janet Mowror, 2420 Harney St., Omaha, Nebr. (1909) 
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Tenn. (1905) 


w York City. 


(1901) 


City (1887) 


Ave., Detroit, Mich. (1909) 


Water, E_mer |! 
WaALLING, WILLIAM 
Watuis, Ropert N 
*Watsu, Correa M 
WaLsH, MarrHew 
Warton, Davin S 
Warsurc, P. M., 
Warp, Lester Fra 
WARNER, PHILIP 
WarreN, BENTLEY 
WarRREN, WILLIAM 
+Wasepa UNIVERSITY 
WaASHBURNE, WIL! 
tWaASHINGTON Strat! 
+WASHINGTON STAT! 
+WasHINGTON UN 
+WasHINGToNn, UN! 
Wassam, CLARENC! 
S. W 
WATERMAN, EDGAR 
Watkins, GEorG} 
City. (1901) 
Watson, Frank D 
Watson, WILLIAM 


W EATHERLEY 

Weaver, JAmMes R 

Wesser, Myra 
(1911) 


Un yss 


1, Iowa City, Iowa. (1909) 
(1911) 
Conn (1903) 
rribune Bldg., New York 
, Philadelphia, Pa. (1908) 
klyn, N. Y. (1904) 
v. Bloomington, Ind. (1901) 
astle, Ind. (1890) 
13 e St., Bronx, New York City. 


Wesser, W. O., De 1909) 

Weser, I 1 Hill, L. I., N. Y. (1896) 
Weser, Gustavus A Washington, D. C. (1893) 
Wesner, FRANK New York City. (1910) 
Weep, Atonzo R., M (1909) 

tWeekty BULLETIN I 

Werks, Rurvus We! City. (1895) 

Wet, A. Leo, 821 | I 1910 

Wetcnu, THomas | City (1911) 

We tp, Lovis D. H., \ ton, D.C. (1909) 
Wettes, Francis Ra M n, Paris, France. (1888) 
tWeELiestey, Cori 1911) 

Hier ¢ Springfield, Mass. (1908) 
Weis, Amos R., 4 e, Mass. (1911) 

Weis, BuLKELEY 

Lise 

Weis, Lov e, N. Y. (1909) 
Wetts, Joseru H., 1 ld, M (1909) 
tWest Virotnia Un , W. Va 

West, I 1901 

Weston, H 


190] 
ence, R. I (1887) 
191] 


Weston, NatHan Austin, University of Illinois, Champaign, Ill. (1894) 

Weston, SterHeN F., Yellow Springs, Ohio. (1894) 

Weston, Tuomas, Jr., 410 Sears Bldg., Boston, Mass. (1909) 

*Wermore, GeorGe Peaspopy, Newport, R. I. (1890) 

Werracu, Cuartes D., 6337 Walnut St., Pittsburg, Pa. (1911) 

Wexter, S. Wuirney, Central National Bank, New Orleans, La. (1911) 

Weyt, Wacrter E., 29 West llth St., New York City. (1898) 

+Wuatey, M. J., C. C., 430 Fifth Ave., New York City. (1910) 

Wueatter, E. O., Box 1, Alto, Ga. (1910) 

W ueeter, Epwarp W., 30 Boylston St., Cambridge, Mass. (1909) 

Wueeter, Guy Francis, 765 Main St., Worcester, Mass. (1909) 

W ueeter, Roy B., 111 West Fourth St., Los Angeles, Calif. (1911) 

Wueecer, Wiiuiam R., 1204 Merchants’ Exchange, San Francisco, Calif. 
(1909) 

Wuerry, Wo. M., Sr., 43 Cedar St., New York City. (1910) 

Wurraker, Conser, Stanford University, Calif. (1902) 

Wurrcoms, H. F., Colby and Abbot Bldg., Milwaukee, Wis. (1911) 

Wuire, Auice R., Brooklyn, Conn. (1910) 

Wuirtr, Anprew Dickson, Ithaca, N. Y. (1887) 

Wurre, Mrs. Eva W., 40 Wenonah St., Roxbury, Mass. (1911) 

Wurre, Gaytorp S., 237 East 104th St., New York City. (1909) 

Wuirte, Horace, 18 W. 69th St., New York City. (1892) 

W ute, JAmes, Commission of Conservation, Ottawa, Can. (1911) 

*Wurre, Juttan Leroy, 51 News Bldg., Baltimore, Md, (1887) 

Wurrte, Smeaton, 298 Stanley St., Montreal, Can. (1910) 

Wuitre, Warter I., Room 53, Albany Trust Co. Bldg., Albany, N. Y. (1911) 

Mrs. F., 24 Francis Ave., Cambridge, Mass. (1911) 

Wuitincton, Carvin Kersey, 925 Chestnut St., Philadelphia, Pa. (1909) 

Wuitrmere, James Bryant, State College, Pa. (1911) 

Wuitney, Exi., New Haven, Conn. (1911) 

Wuirney, Rvuccres, Johns Hopkins University, Baltimore, Md. 
(1911) 

Wuirratt, M. J., Worcester, Mass. (1911) 

Wuirremore, Cuas., 20 Albany St., Cambridge, Mass. (1911) 

Wuirten, Rospert H., Public Service Commission, 154 Nassau St., New York 
City. (1900) 

W HITTLESEY, WALTER Lincoin, 23 N. Edwards Hall, Princeton, N. J. (1906) 

Wuyrte, A. F., National Liberal Club, Whitehall PL, S. W., London, Eng. 
(1909) 

Wicker, Georce Ray, 30 N. Main St., Hanover, N. Hi. (1900) 

Wiccieswortn, Grorce, 53 State St., Boston, Mass. (1910) 

Witcox, Detos Franxuin, 123 Fifth St., Elmhurst, N. Y. (1898) 

WILDMAN, Murray Surrey, 847 Judson Ave., Evanston, Ill. (1907) 

Witcus, James Atva, Platteville, Wis. (1901) 

Wik, Epwarp A., 101 Milk St., Boston, Mass. (1909) 

Wirxinson, Grorce, 127 E. 6th St., Plainfield, N. J. (1910) 

Witticox, Water Francis, Ithaca, N. Y. (1892) 

G., 3 S. William St., New York City. (1911) 

Witter, H., Carnegie Institution, Pittsburg, Pa. (1902) 
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Woopwarp, Rosert G., 25 Broad St., New York City. (1910) 
Woopwarp, S. W., Woodward & Lothrop Co., Washington, D. C. 
+Worcester Free Pvsric Liprary, Worcester, Mass. 
*WortuinctTon, T. K., Lancaster, Pa. (1886) 

Warieut, Cuartes R., Fergus Falls, Minn. (1909) 


(1909 ) 


Wricut, Cuesterk Wuitney, University of Chicago, Chicago, Ill. (1904) 
Waricut, JoserH A., 1416 Third National Bank Bldg., St. Louis, Mo. (1910) 
Waricut, Mary, 4308 Frankford Ave., Philadelphia, Pa. (1911) 

Wetustn, Lucien, 142 W. 4th St., Cincinnati, Ohio. (1904) 

Wycxorr, Garrett P., Grinnell, lowa. (1904) 

+Wyomine University Lisrary, Laramie, Wyo. 

+Yano, Curno-su, Suanc-Wvu-Kwane, Pao, Board of Agriculture, Industry, 
and Commerce, Pekin, China. 

Yano, YING-yvEH, 1125 Bowen Court, Madison, Wis. (1911) 

Yarros, Victor S., Hull House, 335 Halsted St., Chicago, Ill. (1901) 

Yeiser, H. C., 1224 West 8th St., Cincinnati, Ohio. (1911) 

Yocxey, F. M., 827 W. Dayton St., Madison, Wis. (1911) 

Youne, Attyn A., Washington University, St. Louis, Mo. (1900) 

Younc, Frepertck Greorce, Eugene, Ore. (1888) 

Younc, Hucn, Wellsboro, Pa. (1911) 

Younc, NatHan Bensamin, Tallahassee, Fla. (1911) 

Youne, Vicror, 213 South Peoria St., Chicago, Ill. (1910) 

YouncMan, ANNA Pricuert, The Ridgeway, Wellesley, Mass. (1909) 

ZuEN, JuEDAN Tun-Suov, C/o The Hon. Lee V. K., Hanyang Iron & Steel 
Works, Hanyang, China. (1911) 


Zscuav, A. E., 326 Maple Ave., Hamilton, Ohio. (1911) 
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THE TH VNUAL MEETING 


The Twenty the American Economic 
Association W I ct 97-30, 1910. 


The American S the American Sociological 
Society, the An Labor Legislation, and the 


American Hor t at the same time and 


pl 
The followin 


TUESDAY, De 


Association and the 


p lo 
America itior Large Dining Room of 

Southe 

Pre 
D: f the American Economic 
Significance of a Comprehensive 
Sy 

2 Dr r Elect of New Jersey, Presi- 
dent 1 Science Association. The Law 
General Recept ng associations by the Local 


Committee f 


WEDNESDAY, De 


9.30 a. m Bus 
10 a. m Sub je 
Paper 
l Ihe Price nee 1896. Prof. J. 
Lau igo 
2. Re I 1 and their Causes. Prof. 
Irv 
Discussion: 
Chancell I m University 
Prof. Jo York University. 
Prof. M. & n University 


Tuirp Session 
2 p.m. Subject: Economic TuHeory, tHe Ricarno CenTeNary. 
Papers: 
1. The Work and Influence of Ricardo. Prof. Jacob H. Hol- 
lander, Johns Hopkins University. 
2. Where Ricardo Succeeded and Where he Failed. Dr. James 
Bonar, Deputy Master of the Canadian Mint. 
Discussion: 
Prof. Alvin S. Johnson, University of Chicago. 
Prof. Lewis H. Haney, University of Texas. 
Prof. H. C. Taylor, University of Wisconsin. 


FourtH 
8 p.m. Subject: Accountancy. 
Papers: 

1. The Economic Aspect of Cost Accounts and its Application 
to the Accounting of Industrial Companies. Mr. A. Lowes 
Dickinson, C. P. A., New York City. 

2. Accounting Methods for Determining Costs and Prices. Prof. 
William M. Cole, Harvard University. 

Discussion: 
Mr. William Arthur Chase, C. P. A., Secretary of the Board of 
Examiners in Accountancy for the State of Illinois. 

Mr. Edward L. Suffern, President of the American Association 

of Public Accountants. 

Prof. J. C. Duncan, University of Illinois. 


THURSDAY, December 29. 
FirrH Session 
10 a. m. Subject: Canars anp Raitways. 
Papers: 
1. Some Desirable Governmental Policies for River Improvement. 
Major William H. Hart, U. S. Corps of Engineers. 
2. Inland Waterway Policy. Prof. Emory R. Johnson, Univer- 
sity of Pennsylvania 
3. The Attitude of the State Toward Railways. A Discussion 
of the Question of Nationalization. Prof. E. R. Dewsnup, 
University of Illinois. 
4. The Place of the Canal in a National System of Transporta- 
tion. Prof. W. F. Gephart, Ohio State University. 
Discussion: 
Hon. W. M. Acworth, Fellow of the Royal Statistical Society, 
London. 
Prof. John H. Gray, University of Minnesota. 
Prof. H. G. Moulton, University of Chicago. 
Session 
2p.m. Subject: Popvuration IMMIGRATION. 
Papers: 
1. The Occupational Distribution of the Labor Supply. Prof. T. 
N. Carver, Harvard University. 
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STRIAL DISEASES 
Prof ersity 
2. The I the 
Prof. H \ 
er 


NintTH Session 
2 p. m. 
Papers: 
1. An Attempt to Define Socialism. Mr. John Martin, New 
York City. 
Discussion: 
Mr. Carl G. Parry, University of Michigan. 
Prof. Benjamin H. Hibbard, Iowa State College. 
Prof. Frank A. Fetter, Cornell University. 
2. Government Factories, An Attempt to Control Competition in 
the Fur Trade. Prof. Katharine Coman, Wellesley College. 


BUSINESS MEETINGS AT SAINT LOUIS, MISSOURI. 
DeceMBER 27-30, 1910. 


A meeting of the Executive Committee was held at the Planters 
Hotel, on Tuesday, December 27, at 10.45 P. M. 

On motion, it was voted to approve the appointment of Profes- 
sor W. M. Cole, Professor C. W. Doten, and Mr. Harvey M. Chase 
as a committee to audit the Treasurer’s report, and the report of 
the Managing Editor of the Economic Bulletin. 

On motion, it was voted to appoint Professors W. M. Cole and 
C. W. Doten to audit the report of the Economic Bulletin. 

On motion, it was voted to report to the Association that the 
first choice of this committee for the place of meeting in 1911 is 
Washington, D. C., and the second choice is Atlantic City, N. J. 

A business meeting of the Association was held on Wednesday, 
December 28, at 9.30 A. M., at the Planters Hotel. The meeting 
was called to order by President James. 

On motion, it was voted to omit the reading of the minutes of 
the last meeting, they having been published in the Handbook of 
the Association. 

The report of the Secretary for 1910 was then read, as follows: 


REPORT OF THE SECRETARY TO THE AMERICAN ECONOMIC 
ASSOCIATION. 

A meeting of the Executive Committee was held at the City Club, 
New York City, Feb. 21, 1910. There were present President 
James, Messrs. J. H. Hollander, J. B. Clark, E. R. A. Seligman, 
and T. N. Carver. 
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published by the Executive Committee. There being no other busi- 
ness, the meeting adjourned. 


Since the last report, dated December 22, 1909, up to December 
20, 1910, the following changes in membership have occurred : 


New members added, including life 374 
Members dropped for non-payment of dues...............00eeeeee . 2 


On December 20, 1910, the number of members and subscribers 
stood as follows: 


Of the 1519 members, 69 are life members and 10 are honorary 
members. 

The following invitations have been received relating to the place 
of holding the annual meeting of 1911: 

From the Governor of the State of Minnesota, from the Univer- 
sity of Minnesota, the Minnesota Historical Society, the Commer- 
cial Club of Minneapolis, the Commercial Club of St. Paul, and the 
Mayor of the City of Minneapolis. 

From the Carnegie Institute, Pittsburgh, Pa. 

From the Washington Chamber of Commerce, Washington, D. C. 

From the Convention Bureau of the Portland Commercial Club, 
Portland, Ore., seconded by the Spokane Chamber of Commerce, 
the Tacoma Commercial Club, and the Helena Commercial Club; 
also by the California Development Board, affiliated with the 
Chambers of Commerce of the State. 

From the Chicago Chamber of Commerce. 

From the Atlantic City Bureau of Publicity, the Atlantic City 
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Board of ‘Trade, 1 Hotel Men’s Association, the 
Atlantic City Bu Hotel Chalfonte. 

For the year 191 nt of Harvard University. 

For the year 19] ty of California. 

‘These invitatio1 temporary office of the Secre- 
tary in the Plant pen to any member who de- 


sires to read then 
The Secretary n of the death of the fol- 


lowing members du 


James Barr Am orn F. Ray mond, 
Mrs. A. M. Ba \ G. Stark, 
James B. Dill, B. Thurber, 
Arthur Cleveland | rd M. Venable, 
Leonard W. Pa I Walras. 


N. G. Pierson, 


Economic Association. 


On motion, the 


The annual repo was then read, as follows: 
REPORT OF TH I AMERICAN ECONOMIC 
For , 
Investment ........ I Payable...........$1,000 00 
Cash on hand...... \ nts Payable....... 980 12 
(Bank balance) rantee Fund........ 109 50 


Expenses. Receipts 
Quarterly, Printing. § 
Quarterly, Editorial riptions to Quar.... 728 72 
Econ. Bulletin, Printings ptions to Bulletin. 19 86 
Econ. Bulletin, Editori Quarterly....... 1,148 47 
Office Salaries...... fl 16 08 
Traveling Expenses... rest 


Stationery, including Of - 
fice Printing..... 5,338 44 


} 
|_| 
("ARVER, 
2,089 62 
$3,331 74 


Office Postage........... 305 96 
Telephone and Telegraph 187 25 


Express, Freight, and 


Office Supplies.......... 74 87 

Annual Meeting......... 167 83 
Miscellaneous ........... 23 61 Deficit for year..... 1,798 26 
$7,136 70 $7,136 70 


III. Surplus Account. 
Deficit for year........ $1,798 26 Surplus at beginning of 


Balance at end of year.. 1,242 12 $3,040 38 


$3,040 Ss $3,040 38 


As stated in the last report, the bills for membership dues sent 
out in September, 1909, were for four dollars instead of three dol- 
lars, covering a year and a third instead of one year. This was in 
accordance with a previous vote of the Association, the purpose of 
which was to make all memberships run for the calendar year. This 
was to the advantage of the treasury for 1909, but to the disad 
vantage for the present year, there being no regular membership 
dues coming in in September. 

There being practically no cash balance in the treasury at the 
beginning of the year, the deficit incurred could be met only by 
selling one of the bonds or by borrowing. Though the Treasurer 
had been authorized to sell bonds if necessary, he decided to nego 
tiate a temporary loan until the financial situation for the year 
1911 could be estimated. The Cambridge Trust Company holds a 
note for one thousand dollars ($1000.00) against the Association. 
In view of the improbability of a surplus in the near future, there 
seems to be no further reason for this policy, and it is the Treas- 
urer’s purpose, unless otherwise instructed, to sell two of these 
bonds at an early date. This will pay off the note and wipe out the 
present deficit, and enable the Association to start its new publica 
tion enterprise unhampered by old debts. 

The revenue from membership dues, and also the gross receipts of 


the Association for the past six years, are shown by the following 


table: 
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teceipts 


1905 $3,444 52 
1906 157 36 
1907 3,127 95 
1908 4,491 O1 
1909 5,134 11 
1910 5,338 44* 

There is a slig ship dues as compared 
with the year 191 a ‘ready cited, that there 
were no members} n sept mber of this year. 
This was almost | ip by t fees of new mem- 
bers added during ght to be very much im- 
proved during 1911 rease in dues, however, the 
gross revenue is | ng mainly to the increased 
sales of back nw { ns 

The following i cast of the probable expen- 
ses and income t the year 1911 
Printing Review.. . $2,500 00 
Editor’s salary.. 1,500 00 


Contributions: 


Articles B00 OO 
Reviews 600 00 
Traveling expenses 250 00 
Editor’s Assistant 800 00 
Postage, Stationery, a 200 OO 


86.750 00 


Office of Secretary-1T ; 1.500 00 
Publication of Supple landbook, 

Index, etc. 1,000 00 $9,250 00 
Dues, 1440 paying n 4,320 00 
Subscriptions: 

100 at $3.34 334 00 

83 at M.( 332 00 
Sales . ’ 1.100 00 

Total income on | . $6,086 00 
Probable increase OT ! 900 O00 6,986 00 
Probable Deficit $2,264 00 

As shown by this penses of the Association are 
increasing by leaps s due mainly to our enlarg- 
ing plans with res] tions. There seems to be a 


*This does not ir n the Guarantee Fund. 
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disposition on the part of the Association to go forward with this 
policy of expansion rather than to begin a policy of retrenchment. 
But expansion costs. In order to keep up this policy, there must 
be a larger income. There are only two ways of securing this lar- 
ger income. One is to raise the membership dues, the other is to 
increase the number of members and subscribers. The efforts of 
the Treasurer in this direction have succeeded reasonably well, 
owing to the efficient coéperation of so many of our members. If 
this codperation is kept up, it is altogether probable that our in- 
come can be increased during the next three years sufficiently to 
cover all our expenses. 
Respectfully submitted, 
T. N. Carver, 
Treasurer. 


The report of the Auditing Committee was read by Professor 
W. M. Cole, Chairman. 

Boston, Mass., December 24, 1910. 
To the Members of the 
American Economic Association: 

Your Auditing Committee has examined the books and audited 
the transactions of the Treasurer of the Association for the year, 
December 27, 1909, to December 21, 1910. The assets and liabil- 
ities exhibited on a balance sheet of the latter date as well as the 
statements of “profit and loss” and “surplus”, attached hereto, 
have been verified in detail. 

Morse 
W. 
Harvey S. Cnuase, 


Auditing Committee. 
American Economic Association. 
BALANCE SHEET. 
December 21, 1910. 


Assets. Liabilities. 

Investments: Note Payable...........$1,000 00 
New York City As- Accounts Payable........ 980 12 

sessment Bonds, at Guarantee Fund for Eco- 
$3,000 00 nomic Journal......... 109 50 
Cash: 
Cambridge Trust Co... 331 74 $2,089 62 


$3,331 74 


$3,331 74 


1, 1910 
Membership D $3,300 27 
Sales, Quarterl 1,148 47 
ription Qu 728 72 
Sales, Bulletin 16 O8 
Subscriptions, Bu 19 86 
Interest 125 04 
$5,338 44 
Printing, Quarte! $2,071 79 
Editorial, Quart 250 00 
Printing, Bullet ; 1,767 12 
Editorial, Bullet 1.035 00 
Office Salaries 1104 90 
Traveling Expense 23 64 
Stationery 187 25 
Office Postage 305 96 
Telephone ind ‘Tel 28 33 
Express, Freight, 2 40 
Office Supplies 74 87 
Insurance 14 00 
Annual Meeting ; 167 83 
Miscellaneous 23 61 «7,136 70 
Deficit for the $1,798 28 
71, 1910 
Balance of Surplu $3,040 38 
Profit and Loss def 1,798 26 
Balance of Surplu heet $1,242 12 
On motion, t ['reasurer and of the Auditing 
Committee were 
The report of Committee was read by Pro- 
fessor Hollander, 
REPORT OF TH H PUBLICATION COMMITTEE. 
There has be ictivities of the Publication 
Committee during r. The Economic Bulletin has 
continued unde pecial board of editors, subject 
to the ultimate « i tive Committee. The Annual 


| 
| 
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Proceedings have been edited by the Secretary and printing of 
manuscripts—monographs as well as Proceedings—has been di 
rected from the Secretary’s office. Consideration of the future 
publication policy of the Association, as heretofore, has been in 
the hands of a special committee on publication, whose report will 
be submitted to this meeting. The duties of your committee have 
accordingly been confined to the selection and general editorial 
supervision of the quarterly monographs edited by the Association. 

The issues of the year were as follows: 

1. Proceedings of the Twenty-second Annual Meeting, pp. 39%. 

2. Handbook of the Association, pp. 79. 

3. “The Child Labor Policy of New Jersey,” by Arthur S. 
Field, pp. 229. 

4. “The American Silk Industry and the Tariff,” by Frank R. 
Mason, now in press. 

Your Committee again ventures the opinion that the issues of 
the year maintain the standard of monographic publication here- 
tofore established, and also to renew the belief that it will be 
doubtless possible to continue this with indeed, as heretofore, some 
considerable degree of improvement as the number of monographs 
selected becomes less and the field of selection greater. 

In accordance with the action taken by the Association at the 
last general meeting, the duties of the Publication Committee are 
transferred to, and will hereafter be performed by, the Board of 
Editors of the newly established American Economic Review. 

Respectfully submitted (on behalf of the Committee), 

Jacos H. Hovvanper, 
Chairman. 

On motion, the chair was authorized to appoint a committee on 
nominations and a committee on resolutions. The chair appointed 
for the committee on nominations Professors Seligman, Taussig, 
Ely, Gray, and Irving Fisher; and for the committee on resolu- 
tions Professors Hollander and Farnam. 

The Executive Committee reported that its first choice of a place 
of meeting in 1911 was Washington, and its second choice was 
Atlantic City. 

On motion, the report was referred back to the Executive Com- 
mittee, with instructions to consult the affiliated associations now 
meeting in St. Louis as to their preference. 

On motion, it was voted to adjourn to meet Thursday, Decem- 


ber 29, at 9.30 A. M. 
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On Thursday, | 9, at 9.30 A. M., a business meeting 
of the Associat Planters Hotel, was called to order by 
President Jam«¢ 

In the absen r Kemmerer, the report of the Manag- 
ing Editor of t Bulletin was read by Professor F. A. 


Fetter, as folloy 


ANNUAL REI AGING EDITOR OF THE ECONOMIC 
rHE YEAR 1910. 


At the last f 4 Association the special committee, 
appointed the 5 to make report with reference to the 
Association’s } recommended that the Bulletin and the 
Quarterly be mei . new publication, to be called the Amer- 
ican Economic R vhich is to represent an enlargement of the 
Bulletin, “so cl haracter as to be made into a journal 
similar . . f the Royal Economic Society, with 
some additional feat luding the expansion and increase of 
the number of portant articles in the journals of 
the various lang partment of personal notes; book re- 
views, etc. I nmendation of the special commit- 
tee was adopt \ssociation, together with a recommenda- 
tion that “the | t publications be continued until arrange- 
ments for issuing w publication are perfected, but not later 
than Decembe! 910 (Handbook, 1910, pp. 77-78.) 

The preser Editor presented his resignation to the 
Association las problem, however, of securing a new 
editorial stafi B tim to act during the short interim, 
while plans wi perfected for the new Review, appeared 
to offer somé 1 the present Managing Editor con- 
sented under 1 neces to continue his position for an- 
other year. 

The scope of n this year, as during the preceding two, 
has been that la the Association in 1906, when it decided 
that the Bullet be “a professional journal for economic 
and social stud tain “signed book reviews, reviews of 
periodicals, ac tes and news, and reviews and bibliogra- 
phies of govern tatistical publications”—a journal “to 
be given main! raphy of current literature.” (Hand- 


book, 1907, py 
An examinat the Bulletin for the year just closing shows 
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the character of its contents to be as follows: Volume III con- 
tained 501 printed pages, of which 45 were given to personal and 
miscellaneous notes, 196 to book reviews, 9 to the annual list of 
doctoral dissertations in economics, and 242 to bibliographical 
notes. Viewed by items, a rough count shows that there were 212 
personal and miscellaneous notes, including 6 obituary notices; 
that 115 books were reviewed ; that there were 1847 bibliographical 
notes of books, of which 602, or 32 per cent, were annotated; that 
there were 1636 bibliographical notes of magazine articles, of 
which 1126, or 68 per cent, were annotated; and there were 976 
notes of book reviews. Aside from the list of doctoral dissertations, 
the Bulletin for the year contained approximately 4786 separate 
items. A comparison of the above figures with those of last year 
(Handbook, 1910, pp. 72-73) shows that there has been a very 
substantial development of the bibliographical section. For 1910 
the biblography contained 242 pages as compared with 148 pages 
for 1909, representing an increase in space of about 63 per cent ; 
it contained 1728 annotated notes as compared with 925 for the 
year 1909, representing an increase of 87 per cent. 

The effort made during the past year to develop and improve 
this feature of the Bulletin was in response to the opinion so fre- 
quently expressed to the Managing Editor by the members of the 
Association that the bibliographical section was the most useful 
department of the Bulletin—an opinion which found expression 
at the last annual meeting in the resolution that in the new Review 
there should be an “expansion and increase of the number of ab- 
stracts of important articles in the journals of the various lan- 
guages 

The finances of the Bulletin are in the hands of the Secretary- 
Treasurer, by whom all the bills, except those incidental to the 
clerical work of the Managing Editor’s office, are paid. These 
matters doubtless will be covered by his report. For incidental 
expenses the Bulletin’s account for the period December 26, 1909. 
to December 21, 1910, is as follows: 


Receipts. 
January 1, 1010, balance on hand... $40 24 
January 27, cash received from Secretary-Treasurer......... 100 00 
May 2, 100 00 
September 17, 100 00 
December 15, 35 00 
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is it was at the date of its first 
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litor takes this occasion to ex- 
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Professor Bauer, whose ser- 
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ind particularly the preparing 
scientific magazines. 
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On motion, it was voted that the thanks of the Association be 
tendered to Professor Kemmerer for his work as editor of the Bul- 
letin. 

The following report of the Committee on the American Eco- 
nomic Review was presented by Professor David Kinley: 


In accordance with the authority conferred upon it, your com 
mittee requested Professor Davis R. Dewey to assume the editor 
ship. He kindly consented to do it. 

Your committee reports further that it has pledges amounting 
to $1834 per year on the guarantee fund. 

The committee requests that it be continued until it has secured 
$2500, or such part thereof as is deemed necessary, and that as 
soon as this is accomplished that the committee be dissolved. 


On motion, the report was adopted. 

On motion, it was voted that the functions of the present Pub 
lication Committee be merged with the Editorial Board of the 
American Economic Review. 

On motion, it was voted that the Executive Committee be in- 
structed to adopt regulations for the governing of the making of 
payments from the Treasurer to the American Economic Review, 
and for the auditing of its accounts. 

The following resolution was presented by Professor T. S. 
Adams: 

“Resolved, that the President appoint a standing committee of 
five (5), of which he shall be ex officio chairman, upon Census Re 
lations, which committee shall be authorized to confer with the 
Director of the Census and at his request to appoint sub-commit- 
tees to advise with the Bureau of the Census upon the scientific as- 
pects of census work.” 

On motion, the resolution was adopted. 

Voted to request the committee on nominations, together with the 
Secretary, to bring in a recommendation relating to the filling of 
the place on the Executive Committee now held by the chairman 
of the Publication Committee. 

Adjourned. 


A business meeting of the Association was held at the Planters 
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Hotel on Thursd 9, at 4.30 P. M. The meeting was 
called to order b’ 

Professor Selig f the committee on nominations, 
presented the foll 

For President, P W. Farnam, Yale University. 

For Vice-Pres 


Mr. Frede: St. Louis, Mo., 
Prof. Jose} i n, New York University, 
Prof. B. H. M v\ rton, D. C. 

For Secretary 

For Executive ¢ expiring in 1913), 
Prof. W. M. D P ton University, 
Prof. Leon ¢ [ versity of Chicago. 

For Editorial B in Economic Review, 

Prof Henry V term expiring in 1911), 
Prof. Ally: expiring in 1911), 
Prof. Henry rm expiring in 1912), 
Prof. Henry B. ¢ term expiring in 1912), 
Prof. J. H. H expiring in 1913), 
Prof. Leon ¢ rm expiring in 1913). 

On motion, tl pted, and the Secretary was in- 
structed to cast favor of the persons nominated. 

The nominating mmended further that the Edi- 
torial Board sel rman, and that this chairman be a 
member of the I} ittee in place of the chairman of 
the present Pul 

Professor Hol f of the committee on resolutions, 
presented the 
RESOLUTION RI OMMITTEE ON RESOLUTIONS TO 

ri \NOMIC ASSOCIATION. 

On the even o t, after a meeting marked to a very 
high degree by } irse and stimulating contacts, the 
American Eco , desiring to express its apprecia- 
tion of the hos} has distinguished its sojourn in St. 
Louis, be it 

Resolved, That ury of the Association be instructed to 
make formal rec tes and to transmit to the hosts of 


the Association f the obligation and gratitude felt 
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by the assembled membership for the courtesies extended them, and 
more particularly to convey their heartfelt thanks to 

The Honorable Herbert S. Hadley, Governor of the State, 

The Chancellor and the Board of Trustees of Washington Uni- 
versity, 

Mr. C. H. Huttig and the members of the Citizens’ Committee, 

The St. Louis Club, 

The Mercantile Club, 

The University Club, 

Prof. T. S. Adams, Secretary of the Citizens’ Committee. 

Respectfully submitted, 
Jacosn H. Ho.ianper, 
Henry W. Farnam, 
Committee. 

On motion, the report was adopted. 

On motion, it was voted to refer to the Executive Committee, 
with power, the question of the time and place of the next meeting. 

On motion, it was voted that a committee of three, with power to 
increase the number to five, be appointed on membership. The fol- 
lowing persons were appointed: Roger W. Babson, Frank H. 
Dixon and A. W. Shaw. 


A meeting of the Executive Committee was held at the Planters 
Hotel on Friday afternoon, at 4 P. M. 

On motion, it was voted to appoint for the following year an 
auditing committee consisting of W. M. Cole, C. W. Doten, and 
Harvey S. Chase, with additional power to arrange the relations 
between the Treasurer and the American Economic Review. 

On motion, it was voted to appropriate not to exceed $4500 
from the income of the current year for the expenses of the Ameri- 
can Economic Review, and to call upon the guarantee fund for 
such sums, not exceeding $2500, as are necessary to cover any 
deficit. 
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Volume I, 1886 


Report of Organization of the American Economic Asso- 
ciation. Pp. 46. 
*Relation of the Modern Municipality to the Gas 
Supply. By E.J. James. Pp. 66. 


Co-operation in a Western City. By Albert Shaw. Pp. 106. 


*Co-operation in New England. By Edward W. Bemis 
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*Relation of the State to Industrial Action. By H. C. 
Adams. Pp. 85. 
Volume II, 1887 
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Warner. Pp. 119. 
Historical Sketch of the Finances of Pennsylvania. By 
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The Railway Question. By Edmund J. James. Pp. 68. 
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Statistics in College, by C. D. Wright ; Sociology and Politi 
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**Statistics and Economics. By Richmond Mayo-Smith 
Pp. 127. 
The Stability of Prices. By Simon N. Patter Pp, ¢ 
Volume IV, 1889 
Contributions to the Wages Question: The Theory 
Wages, by Stuart Wood: Possibility of Sx 
Law of Wages, by J. B. Clark. Pp. 69. 
Socialism in England. By Sidney Webb. Pp. 73 
Road Legislation for the American State. By J. W 
Jenks. Pp. 33. 
Third Annual Meeting: Report of the Proceedi 
Pp. 123 
Malthus and Ricardo, by S. N. Patten; The Study of 
Statistics, by D. R. Dewey; Analysis in Political I 
omy, by W. W. Folwell. Pp. 69. 
*An Honest Dollar. By E. Benjamin Andrews! cc 
Volume V, 1890 
The Industrial Transition in Japan. By Yeijiro Ono 
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ECONOMIC STUDIES 


Volume I, 1896 
Eighth Annual Meeting: Hand-Book and Report. Pp. 178. .50 
1. The Theory of Economic Progress, by J. B. Clark; The Re- 
lation of Changes in the Volume of the Currency to Pros- 
perity. By F. A. Walker. Pp. 46. 50 
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2z. Economic Aspects of Railroad Receiverships. By H.H 
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4. The American Federation of Labor. By Morton A. Ald- 
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Eleventh Annual Meeting: Hand-Book and Report. Pp.126 .50 
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